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Teachers 1 

by employers 


Saudis give 
oil output 


Mitterrand rejects 


World Bank and 
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yeijRiove on pay assurance 


Tbe . ti^idicrs’ pay dispute 

- ottiercd --a new; and political; 
; phase yesiwday, when lie em- 

payers' Labour leader, Nicky 
^Harrison, used her casting vote 
. . to drop ... the conditions the- 
Government warned attached to 

- any settlement. . 

_ The Burnham pay nego- 
tiating committed bed earlier 
• split evenly along party politt- 

- cal lines. ^ 


A 

V 


SAUDI ARABIA assured other 
members of Opec that its oil. 
output for the last quarter of 
this year would be about 3.5m 
b/d, rather than its full 4.5m 
b/d quota. Back Page 


Soviet proposal fa 
direct arms talks '■ 


BY -DAVID HOUSEGO IN PARIS . . 

PR ESID ENT Francois Mitter- better world but not to take impetus to negotdations'~bnThteiu' 
rand yesterday rejected the practical steps to reduce anna- mediate range weapons. 

Soviet proposal that France, ments. The Soviet delegation fought 

along with Britain, should Mr Gorbachev reacted icily until the last moment for a 
enter into direct negotiations to questions about Jewish immi- joint communique which would 
with. Moscow over the size of grstion from the Soviet Union in effect have brought Into the 
their nuclear forces. : and tbe situation of Mr Andrei open the differences between 

At a joint press conference Sakharov, the Soviet dissident France and the U.S over the 
in Paris with Mr Mikhail —though in France conces- U.S. Strategic Defence Initiative 
Gorbachev, the Soviet leader, sioos by Moscow over human (SDI). While M Mitterrand 
M Mitterrand said France had rights would do more than any repeated that France would hot 
practically no intermediate other gesture to swing public participate dn SDL he used 
range forces and therefore he opinion in its favour. other occasions to stress the 
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sEVIF prepare aid 
Juan for Mexico 


FT ORDINARY Share Index 
extended a gain of 3.1 at 3 pm 
to one of 5.6 at the close of 


.«I-t»iwhBmOa»S(jan2ajd 


- As a' result, the employers 
- i : have . accepted - the teachers’ 
. demand that' their 1985 claim 
must b© settled before talks 
. start on reforming salary and 
... - career structures, .‘aha on 
V! tighter contracts. Back Page 


B* STEWART FLEMING AND JUREK MARTIN IN SEOUL 


International Monetary The IMF board meeting was 


Fund and the World Bank yes- convened at Mexico's request, 
terday began assembling an The emergency assistance pro- 


emergency disaster aid loan gramme has mostly been used 
package for Mexico, likely to by small island nations hit by 


be worth between $lbn and hurricanes. 



$2bn (£l.4bn). 


It provides aid of 25 per cent 


The board of the IMF to 50 per cent of a member’s 
debated, apparently without quota with the IMF (Mexico’s 


SHOE WAR 


dissent, activating its emergency quota is $L2bn) and does not, 
systems facility, which could at least initially, involve any 


provide Mexico with $300m in conditions. 


Nottsrokiers plan 


did not see toe. point of a dis- - Mr Gorbachev also reacted 
eussion. - angrily to a question about 

Giving the first official French Mrs Margaret Thatcher's recent 


- Mr Gorbachev also reacted strength of France's ties with 
angrily to a question about the Western alliances. 


SSA f T5 Hi . *«-» -a-.. * * — » 


Clausen, the World Bank stood, made clear that the coun- 
president, s-*id the bank also try’s request was linked to a 


A bitter feud betioecn two ■ , *, 
brothers led to the foundation \ ^ ~ 

of Adidas and Pinna. I j 
Page I 


The breakaway Nottinghamshire 
. • area of the miners* union Is to 
. hold- separate pay talks with 
the coat board: Back Page 
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Russians leave Beirut 


Wao i 2 a 
Sep .1935 Oct 


Mr Gorbachev launched on from Britain after being SImSS* ? £ 

Thursday together with other accused of spying. He co2 *p 2EXJ? rfSJuSfthS 

arms TOntrol initiativea, M Mlt- denmed it as an art “which 

terrand said France’s problem spoils relations ... and under- X°!L!S! , J *E^JKS2« * 
was to remain “ above the mini- Sines the forces of detente." d «!° 

mum threshhold of credibility .** . Asia. We already have the 

in the size of its nuclear forces Through most of the press number of missiles we need (In 


had a team in Mexico whose broader desire to Teach agree- 
report would form the basis for ment wjjj, t j, e IMF on a new 


additional assistance, possibly in standby loan. 


excess of $lbn. 


Mr Clausen said some existing 


Meanwhile. Mr .Tames Baker, bank project loans, including a 
the UR. Treasury Secretary, recently signed $30 0m low- 


who arrives in Seoul today for income housing scheme, could 
the OIF-World Bank annual be redirected and that “several 


The. Soyiet einbassy in Beirut 
evacuated many staff and resi- 
dents following the. death of its 
kidnapped consular secretary. 
The underground Islamic . Jihad 
group said it had killed ft U.S. 
diplomat. Page 2 


srosra"- -sars zsr&JrsSiP&z: ws|3 rasaM?# 


1,016.5, following a bout of late 
speculative activity. Over the 
week the rise was 26.9. Page 12 


negotiations. 

The press conference was the 


chev showed himself impres- said. 


sively at ease and a master of His icy replies to questions 


Hopes for sanctions 


NATIONAL INSURANCE rat- 
ing structure designed, to en- 
courage employers to take on 
more low paid staff comes into 
operation next week. Page 2 


first in which a Soviet leader tSS OTer hum *“ ****£' f T criIt>wed 

Tia* fair* n n»rt cinn» Mr MiiHta Neither tiie President nor I pressure from M Laurent 


gramme of World Bank lending. money could algo be 
principally aimed at helping ava ilable. 


has taken part. since Mr Nikita n “ - 1 gressim from M Laurent 

Khrnschev'.s fall in 1964. Mr P 1 ®® . «? Persuade _ each Fahius, the French Prime 


Khruschev’s fall in 1964 Mr na ™ eacn j?amus, the French Prime 

Gorbachev used it Ts betod £ P«W-I Minister and M Jacques Chirac, 

speech to the National Assem- sai “* Mayor of Paris, 

bly on Thursday to nut across • Despite M Mitterrand's rebuff M Fabius handed him a list 


Latin American countries to 
cope with crippling debts. 


Officials in Seoul concede that 
the course of this annual meet- 


in an interview with reporters J “iUJ 

as he travelled to South Korea. “?»” d °. f th ? Ws P 0 - 1 . 1 .^' 


Commonwealth Secretary- 
General Shridath Ramphal said 
the Sir group would try 
to agree on sanctions against 
South Africa at its Bahamas 
meeting this month. Page 2 


Phone bills to rise 


INTERNATIONAL THOMSON 
Organisation is proposing a new 
deal .to publisher • Robert 
Maxwell - over the; sale- of 
the Thomson-' Withy Grove 
printing plant in Manchester. 
Page 4 


bly on Thursday to put across - Despite M Mitterrand’s rebuff M. Fabius handed him a list 
to Western public opinion the on negotiations Mr Gorbachev of human rights cases on which 
Soviet Union's serio usness in insisted on the value of opening the French were seeking action. 


aa uc uuveuru lu ouulu auicu, r ir,-., n 

Mr Baker said he planned to 

unveil a comprehensive initia- tomo F® w “J ?! P '" d8 



^e which wuld btdid on the « Mr Baker has to say. 


wanting to renew the process a dialogue on nuclear force At the press conference, Mr 

_ - i . . ,i ii r . ii nr. ... . : i.l rn-kniJi.n ... 


of detente and disarmament. levels. “ We are just saying let Gorbachev said these cases. 


so-called case-by-case approach 
to the debt crisis. 


This sense of anticipation is 
heightened by the widespread 


FINANCE 


In a clear reference to the 115 talks.’ 


U.S^ he said it was an act of French officials believe that 


political demagoguery’* to the Soviet determination 


declare broad support for a reflects a desire to give fresh 


Continued on Back Page 
Howe cautious. Page 2; No 
Star Wars compromise. Back 
Page 


He said bis programme would view that be is willing to run 
take into account tbe fact that political risks at home in tbe 


the IMF was never envisaged as interests of furthering the cause 
playing the role of a long-term of international economic and 


British Telecom plans to raise 
charges- for most inland! tele- 
phone services by an average 
3.7 per cent from the start of 
next month. The Telecommuni- 
cations Users’ Association called 
the rise unjustifiable. Page 4 , 


LIVERPOOL City Council is 
continuing attempts to borrow 
on the money 1 markets . while 
awaiting a .' decision . by the 
Public Works Loan Board on 
whether to resume lending to 
the authorily. Rage 4 -' 


Reagan backs plan to end 


structural adjustment lender, monetary co-operation — a 
“Perhaps there is a greater role marked contrast to the first four 


House insurance has many 
pitfalls for the unwary. Erie 
Short gives advice on reading 
the small and not so small 
print 

Page IV 


for the World Bank," he said. years of the Reagan Administra- 


Mr Baker’s initiative appears tion. 


to be a further sign of new U.S. On the agenda are UJS. pro- 


willingness to accord the World posals for a $5bn joint IMF- 
Bank a wider role ip boosting Worid Bank lending facility for 


Labour MP dies 


Tyne Bridge Labour MP Hany 
Cowans died, agted 52. Hb won 
an 11,693 majority In the New^ 
castle seat in the '198$ election. 
Conference report, Back Pag* 
and page 5. 1 A Mori opinion 
poll in The TSnjes gives Labour 
jt . ap ; i 

ovc rthe Conservatives,- with -28 
per cent for the Alliance^: ■ ■ 


BRITANNIA Building Society 
l plans- to -is5ue£75m floating rate 
[ notes due- in 1993. . The fully- 
underwritten issue is being lead 
'managed ' by Sambros Bank. . 


budget deficit by 1991 


growth in developing countries. sub-Saharan Africa, the size and 
One possibility appears to be tuning of the World Bank’s next 


World Bank guarantees for a general capital increase, a 
proportion of such increased review of access limits to the 


loans, coupled with stiffer con- IMF loans, and calls from 


BT REGINALD DALE, US. EDITOR IN WASHINGTON 


1MORKBH Screen Entertaln- 
Lment executives are planning 
a management buy-out of the 
division, which includes Eistree 
-Sttfdi-TO. cftWe TV, cinemas and 
a 40 per cent stake in Thames 
-Television. • . 


Ballot Garfi w«t» ^ . : 

The electridansSutidniEEPPU 
is to ballot members on accept- 
ing government ' . money: tor. 
ballots at the same time- a & the 
engineering union AUEW next 
month. Page 5 . ' ; 


FORD "UNIONS Submitted a 
four-point 1 claim, including a 15 
_per eeot Increase in basic rates. 
?age$ 


Mitterrand accused 


ARGENT&IE inflation leil to 2 

£ :r cent fit September, the 
west - monthly figure . since 
August 1974, Page 2 


French President Francois 
Mitterrand knew of a plan to 
immobilise the Greenpeace 
ship Rainbow Warrior a month 
before it - was sunk, the Paris 
newspaper Le Figaro said- . 


U.S. UNEMPLOYMENT rose 
slightly in -September to 7.1 per 
cent as the . nation recorded its 
biggest one-month loss of manu- 
facturing jobs since the 1981-82 
recession. Page 2 


Palme cabinet grows 


Re-elected Swedish Premier 
Oiof Palme appointed his coun- 
try’s first Environment Minister 
and Wages Minister in ft move 
to reshape his minority govern- 
ment Page 2 


NBCj.a. leading U.S. television 
network,, is to pay a minimum 
of $S0Qm (£212m) tor the U.S. 
rights to . broadcast the 1988 
: summer . Olympics in Seoul, 
.South Korea. Page 2 


Migrant control ‘crisis 1 

Staff shortages hayeTednced the 
USCs immigration control sys- 
tem to a state, of crisis, an im- 
migration officers' union said. 
Page 4 


BELL RESOURCES, offshoot oE 
entrepreneur Robert Holmes a 
i Court’s Bell Group, disclosed a 
major stake in Broken Hill Pro- 
prietary, Australia's largest 
company. Page 9 


PRESIDENT REAGAN yester- 
day ^jave his enthusiastic back- 
ing to a scheme to eliminate 
the U.S. budget deficit over the 
next five years. 

.The - plan . would legally 
require deficit inductions.- of 
equal amounts each year until 
the budget was brought into 
balance in the 1991 fiscal year, 
whicli begins in October 1990. 

Formally endorsing the plan 
yesterday. President Reagan 
called it “ dramatic and respon- 
sible.”- The proposal is the 
brain-child of two Republican 
Senators, Mr Phil Gramm, of 
Texas, and Mr Warren Rudman, 
of New Hampshire. It is spon- 
sored by over 40 of the 100 
Senators, -- including some 
Democrats. 

“ If Congress co-operates and 
passes this legislation, we can 
send a . clear and compelling 
message to the world that the 
U-S- is not only going to pay its 
bills— we’re go mg to take away 
the credit cards,” Mr Reagan 
said. “ From now on, it will be 
cash and carry." 

The plan, as currently con- 
ceived, would mandate a reduc- 
tion of roughly $36bn (£25.4bn) 
a year in the deficit, estimated 
at $180bn (£127bn) in the 1986 
fiscal year. It would reach zero 


in the 199 1 fiscal year, when the 
deficit, under current estimates, 
would otherwise stand at about 
$100bn. 

To enforce the guidelines, the 
President would nor be allowed 
■to -ubmit, nor Congress In con- 
sider, budgets with deficits 
above the prescribed limits for 
each year. If projections sub- 
sequently showed that the 
limits were going to be broken, 
the President would be required 
to make across-the-board speed- 
ing cuts, excluding only social 
security, to bring the deficit 
back into line. Mr Reagan 
welcomed the prospect of 
enforcing budget discipline by 
spending cuts rather than tax 
increases. 


The plan, however, does not 
rule out tax increases. Congress 
could avoid the automatically 
decreed presidential cuts if the 
limits* were about to be excee- 
ded, by coining up with its own 
alternative deficit reduction 
plan. That could include spend- 
ing cuts and/or tax increases 
Its supporters sought to 
attach the scheme as an amend- 
ment to legislation raising tbe 
nation debt ceiling to above 
$2 trillion -( million, million) for 
the first time. It has to be 


approved by Monday, to keep 
the U.S. Government in funds. 

Last night, however, the 
legislation ran into a road block 
in . the Senate, after Senator 
.Robert Byrd, tbe Democratic 
minority • leader, complained 
that Democrats had not had 
enough time to analyse the 
budget plan’s implications. The 
Democrats would not “buy a 
pig in a poke," be said. 

Senator Robert Dole, the 
Republican majority leader, who 
earlier predicted that the plan 
would “sail through” the 
Senate, yesterday attacked the 
Democrats for trying to block 
real budget reform just as it 
was “ about to go over the goal 
line.” 

The situation remained con- 
fused last night, with Mr Dole 
threatening an unpopular week- 
end Senate session to continue 
debate and bring tbe issue to a 
vote. 


ditions to encourage recipient developing countries for - an 
countries to undertake radical additional allocation of the 


reforms. 


IMF’s special drawing rights. 


$ falls against D-Mark 



BY PAUL TAYLOR IN NEW YORK 


CARIBBEAN 


THE DOLLAR fell against the 
West German currency in New 
York last night, shedding more 
than the gains made during 
London trading. 

Behind the drop was con- 
tinued speculation that the UJS. 
Federal Reserve Board had 
intervened in the market to 
depress the dollar on Thursday, 
coupled with employment 
figure 5 which led some 
economists to scale back their 
estimates for third quarter UJ3. 
gross national product. 

The decline came as ” it 
emerged in Seoul, South Korea, 
that central bank intervention 
to depress the dollar had 


totalled $3.5bn (£2J>bn) in the 
10 days after the five major in- 
dustrial nations agreed to art in 
concert to push the " U.S. 
currency lower. 

The dollar finished in -New 
York at DM 2.609, having gained 
1.3 pfennigs in London to 
DM -2.632. The U.S. unit also 
fell against the other main 
European currencies, although 
it made up some slight ground 
against the Yen, against which 
it had suffered in recent days. 

U.S. dealers saw the continu- 
ing fall as significant given that 
without Fed intervention, many 
in toe market had been sceptical | 
Continued on Bad; Page 


Arthur Sandies describes the 
attractions and delights of 
these varied islands in the sun. 
Page XI 


FURNITURE 


Young designers are making 
superb new pieces which mag 
turn out to be tomorrow’s 
classics, says Lucia van der 
Post. 


Page XV. 


It was becoming increasingly 
clear .however, that Democrat^ 
both in toe Senate and the 
House, were beginning to have 
seevond thoughts about where 
toe - budget reduction stampede 
might carry them. 

UR. jobless figures, Page 2 


Tunis clamp os demos 

Tunisian authorities- have, 
banned all meeting or protests 
against Israel and the U.S, 
which opposition -parties have 
tried to organise. Page. 2 


FIAT* private Italian industrial 
group, said talks on merging its 
car-making subsidiary, Fiat 
Auto, with Ford Europe had run 
into difficulties. Page 9 


Ruling on grants dismays DoE 


BY RICHARD EVANS 


Moslems protest 


LYLE SHIPPING returned .an 
attributable* interim profit of 
£4.S6m, compared with a £6.1lm 
deficit, but its chairman said 
prospects for’ the next six- 
months remained gSobmy for 
operating profit Page 8 


Moslem fundamentalists .called 
a strike in Calcutta in protest 1 
at a court decision granting 
alimony to a divorced Moslem 
woman. 


War crimossonteRce 

A court in Hagen,' West 


HOME COUNTIES Newspapers, 
publisher of local weeklies in 
toe South-east, is cutting 160 
jobs among measures to. stem 
losses which, hit its ■ perform- 
ance -in. toe first -half of toe 
year. Page 8 


A court in. . Hagen, West 
Germany, jailed former Nazi 
sergeant Kurt Frenzel for life 
for complicity 1 a toe murder, of 
150,000 people- at toc Sobibor 
death camp in Poland. 


BURROUGHS, Detroit-based 
mainframe computer group, saw 
its shares fall sharply after 
jt said it expected to report 
much lower third-quarter earn- 
ings. Pftge.9 " 


MARKETS 

DOLLAR 


New York 

DM 2.m .(2-6211 
FFr 7.B76 (6.0flS> - 
SwFr 2.HS5 (2J.4), 
Y2I3.9, (£12.4) 

London: 

DM 2.632 (2.6191 . 

FFr 8X»5 (f«- 
SwFr 2.1605 CL1435) 
Y218.4 (212.6K - 

Dollar Index 130.0 (X 30.7) 
Tokyo dose Y211A 
U A- CLOSING RATES ~~ 
Fed Ftmdfr74S% (7jj) 
3-moflffi Treasury-BiUs: 

- 6^6% (same) 

Long Bond: 100A (10011) 
yield: MLfll (10-6) 

GOLD - - ‘ 

New York: Comex Dec 
£132.2 (S33a.0S)^. .-■ % : 
London: 5327.75 (532923) 


STERLING- 

New York SL42475 (1.4275). 
London: SL415 CL426) - 
DM 8,725 (3.735) 

FFrll.37 (1L3975) 

SwFr 3.0575 (3,055) 

Y302.0 (303251 
Sterling, index 79.6 (80.2) 

LONDON MONEY : 
3-month. Interbank: 

dosing rate 115% (same) - 
3-month eligible bills: ' 
buying rate 111% (same) 

stock; indices 

FT Ord IQ16l5 (+5l6) - - 

FT-A All Share 637.94 (+0.6%) 
TT-SE10G 1313.0 (+7.7) 

Ft- A long gilt yield index: 

High, coupon 10JP (10.25) 
New York- - •' - 

0J Ind Ave l.32S.74 (-4.37). 

-Tokyo:,. ; 

Nikkei Dow 12,713.83 (+EL97) 


MINISTERS could be forced to 
introduce emergency legisla- 
tion to avoid paying out mil- 
lions of pounds in extra grants 
to local authorities, following a 
Court of Appeal ruling that toe 
system for fixing council spend- 
ing penalty limits is illegal. 

The ruling, has dismayed De- 
partment of Environment min- 
isters and officials. It . could 
undermine - toe Government’s 
whole strategy of setting finan- 
cial targets and imposing penal- 
ties on local authorities. 

The department’s first reac- 
tion .will be to appeal to toe 
House of Lords. If Thursday’s 
ruling is not overturned, emerg- 
ency legislation is virtually 
certain. 

At least a dozen shire and 
district councils in England and 
Wales are expected to contest 
the basis of their funding 
following the ruling in favour 
pf Bradford City Council and 
Nottinghamshire County Coun- 
cil. The two authorities had 
appealed, against toe refusal .by 
a High Court judge last March 
to quash toe calculation 
methods. . Nottinghamshire 
expects to receive an extra £17m 
in grant.whicb had been with- 
held, and Bradford £7m. 


The ruling could undermine 
toe basis for levying all penal- 
ties in 1985-86, amounting to 
£400m, including those placed 
on Liverpool for overspending 
Government targets. It could 
result in Liverpool City Council 
being let off the hook in its 
budget confrontation with toe 
Government. 

There is also the possibility, 
according 1 to some local 
authority lawyers, that the 
ruling could call into question 
all the Government's decisions 
on targets and penalties since 
1982. This coaid mean the 
repayment of more than £lbn. 

The relevant powers are 
operated under the 1982 Local 
Government Finance Act which 
allows the Government to set 
financial targets . and levy 
penalties. The idea was to re- 
duce' toe budgets of free- 
spending councils, which are 
mostly, but not exclusively, 
Labour-controlled. 

A key element in the Appeal 
Court ruling is that any mea- 
sures should be framed “by 
reference to principles appli- 
cable to all local authorities.* 
The judges found that toe 
legislation meant severe reduc- 
tions in toe targets of some 


councils while it left others 
unscathed. It was therefore 
judged to be discriminatory 
and unlawful. 

The Association of Metro- 
politan Authorities, which is 
Labour-controlled, was clearly 
delighted. “ The judgment is so 
fundamental that it casts doubt 
on all the Government's actions 
in penalising local authorities 
since 1982," the association 
said. 

The timing of the judgment 
is particalarly bad for toe 
Government and . for Mr 
Kenneth Baker,-, toe Environ- 
ment Secretary, coming just ! 
days before the Conservative* 
Party conference in Blackpool 
next week. 

It is the fourth time this year 
that ministers have been 
judged to have acted illegally. 
Two earlier cases, relating to 
toe Greater London Council in- 
volved ministers not agreeing 
to a ban on heavy lorries, and 
their request for funds to run 
London Transport In another 
case Mr Norman Fowler, Min- 
ister for Health' and Social 
Security was found to have ex- 
ceeded his powers in the matter 
of board and lodging regula- 
tions for the unemployed- 
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The experienced investor 
usually has firm views about 
which markets are likely to 
perform best over the next year 
or so, but demands the flexibility 
to move when a market has 
fulfilled its promise. 

M&G has a comprehensive 
range of specialist unit trusts, 
covering all the m^jor stock- 
markets of the world and aiming 
for maximum growth of capital 
Once you have invested you are 
entitled to switch to' another 
M&G Fund at a discount of 2%% 
(half the pretainarychaige)^ which 


is often a good deal cheaper than 
dealing in individual shares. 

The rewards for having 
your money in the ri^it market at 
the right tame can be consider- 
able, but specialist funds can be. 
volatile and investors should 
expect wider than average price 
fluctuations. 


. AMONTHiy NEWSLETTER 
Anyone investing £5,000 or 
more before 30th November, 
1985, will receive M&G’s news- 
letter each month; this reviews 
investmentprospects and shows 
up-to-date performance figures. 


M&G Securities limited. Three Quays, Tower Hill, London EC3R 6BQ. Tel: 01-626 4588. 
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Three of 
the hinds in the 
Specialist Portfolio 
offer an initial 
bonus on 
investments of 
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OVERSEAS NEWS 




U.S. diplomat 
‘executed’ by 



BY NORA BOU5TANY IN BEIRUT 

A>; ISLAMIC- faction announced 
the execution nf a U.5. diplomat 

early yesterday as the Soviet 

embassy e’-aruated non-essential 
staff and residents following a 
bomb threat and the assassina- 
tion nf it 3 kidnapped consular 
secretary. 

T'he underground Islamic 
•Tp ii.*r] organisation claimed in 
an ambigunns statement to a 
news arency and two local 
newspaper* that U.S. political 
officer ’William Buckley, 5P. 
would bp killed to avenge the 
Israeli raid against Palestinian 
headqaurrer? near Tunis. 

Toe r-V1.adnv.7- jroup. which 
claims it i*; holding six Ameri- 
cans and four Frenchmen kid- 
napped in Beirut, distributer! a 
recently taken colour photo, 
craph of Mr Buckley, adburted 
a f pinpoint in Moslem-held 
West Beirut in March last year. 

Islamic Jihad described Mr 
BucMev an a spy and chief of 
the Ccntr-il Intelligence Agency 
in the Middle East and its 
Beirut station. 

A typewritten statement said: 
"Re announce . . . the execu- 
tion nf . . . the spy William 
Buckley I following the release 
nf this communique) after his 
trial and conviction for partici- 
pating in CIA crimes. . 


U.S. embassy officials said 
they were taking the factions 
statement seriously hut did not 
know "what to make of it." 

■‘The fact that no body has 
been found means there may be 
some hope the poor man i& 
shli alive.” one senior official 
said. The statement made no 
reference, to the fate of five 
other U.S. hostages. 

The official said it had been 
assumed that Mr Buckley was 
somewhere in Lebanon, before 
this latest communique. 

As confusion reigned over the 
veracity of Islamic Jihad’s 
latest claim, a convoy of three 
buses, two trucks and carloads 
of armed Lebanese militiamen 
pulled out of the Soviet embassy 
compound yesterday with 70 to 
a 100 Soviet women and 
embassy personnel. 

A threat by the Islamic liber 
atlon organisation, which has 
cl a fined responsibilltv for the 
kidnapping of the four Soviet 
officials and the assassination of 
Soviet consular secretary 
Arkady Katkov, to demolish the 
Soviet embassy prompted the 
Moscow order to pull out. 

A number of diplomat*? stayed 
behind, however, including Mr 
Yun Souslikov. the Soviet 
charge d’affaires, who super- 
vised the evacuation. 


Owen urges Moscow to 
act on Mideast peace 


BY TONY WALKER IN CAIRO 

PK DAVID OWEN, leader of the auspices of 
the Social Democrat Party, ye«- Nations. 

Tp- day called for direct SoviPt 
involvement in Ihe Middle East 
p-’.-re prrjrr^r- and proposed a 
three pronged approach to out- 
standing i*jsues. 

Pr Owen, who has visited 
Syria. .Iordan. Uracl and Egypt 
in the p*s> week, said it was 
vi tat that Mosrow participated 
in l by peace efforts. Progress 
would he impossible without its 

assistance. 

Dr Owen, a former foreign 
mmi»t"r. suggested that Presi- 
dent RnpaM Rppn.m and Mr 
Mikhail Gorbachev at their 
November summit in Geneva, 
commit themselves to a search 
for Middle East peace under 


the United 


His plan calls for three 
separate and direct negotiations 
on Middle East peace. These 
would deal with disputes be- 
tween Israel and Syria over the 
Golan Height*!, hetween Tsrael 
and a Jordanian-Palestinian 
delegation over the occupied 
West Bank and Gaza, and 
between Israel and Egypt over 
Taba — a tiny strip nf contested 
territory In the Sinai. 

The Middle East problem 
should be elevated to number 
two position on the agenda for 
the Rpagan-Gorbachev talks 
following the Israelii raid on 
Tunis, which Dr Owen con- 
demned. 


Tunis police halt protest 


KT FRANCIS C-HILES IN TUNIS 

TUNISIA!'? POLICE yesterday slogans but 
dispersed thousands of demon- dispersed 
sin tor* who sttaed a brief rally 
at {he U.S. Embassy in Tunis to 
pr*ii,?'-.t .^t Tuesday’s attack by 

I'-rjc! oil tho headquarters of 

the Palc-.tinion Liberation 
Organisation. 

Felice were deployed in force 
to prevent opposition parties 
orranism? a planned march on 
the embassy Elsewhere, small 
groups of demnnMntnr? roamed 
the cental rtiantinc anti- 
American and anti-Israeli 


were quickly 


The authorities have banned 
a mass funeral for the 12 
Tunisian? killed in the raid, for 
fears of disturbances. The bodies 
of most of the 60 Palestinians 
who died are expected to be 
flown to Jordan. 

Security at the U.S. Embassy 
in Tunis has been tightened 
and diplomats are using hired 
cars rather than official 
vehicles. 


Palme creates new posts 
in Cabinet reshuffle 


BY KEVIN DONE IN STOCKHOLM 


MR OSAOF PALME, the Swedish 
Pnme Minister. yrnerday 
appnmted the country's first 
Environment Minister in a 
cautious step in reshape his 
minority Social Democratic 
Government m flic wake of last 
month's general election. 

He ha-- also cre.itrd thP post 
of Wages Minister, with the 
appointment of a deputy 
Tmanre Minister with Cabinet 
rank, responsible For overseeing 
pay pnliry ip tho puhiic sector. 
The new" minuter will also be 
responsible for policy-making 
in tiio hanking and insurance 
sect hit. ."ml vi ill oversee com- 
petition policy. 


Mr Ingvar Carisson. one of 
the Social Democrats' leading 
party strategists becomes 
Minister of the Environment 
He already combines the roles 
of deputy prime Minister, the 
country's so*, ll.d Minister of 
the Future and the Minister 
responsible for co-ordinating 
research and development 
policies. 

The appointment of Mr Bengt 
K. Johansson, currently Under- 
secretary of State 'n the 
Finance Ministry, in the post 
of Wages Minister underlines 
the serious problems facing the 
Government in the looming 
national pay talks. 


NBC to pay 
$300m for 
Olympic 
TV rights 

By Paul Taylor In New York 

NBC- one of the three major 
U.S. television network 
groups, is to pay a minimum 
of $300m (£214m) for the U.S. 
television rights to broadcast 
the 1988 summer Olympics in 
Seoul. South Korea, in a deal 
which, for the first time, links 
the final price NBC will pay 

to advertising revenues. 

But the base fee is less 

than half the S"50m originally 
sought by the organisers and 
could signal an end to the 
rapid escalation in Olympic 
broadcasting fees over the 
past decade. 

The terms of the NBC agree- 
ment include a novel revenue- 
sharing clause which could 
boost the final fee to SSOflm 
if advertising revenues are 
strong. 

However. Wall Street ana- 
lysts and television industry 
executives suggested yester- 
day that, based on the cur- 
rently soft advertising market 
and other factors, it Is un- 
likely NBC will end up paying 
much more than the $30flifc 
minimum. 

NBC. a subsidiary of RCA, 
the U.S. electronics, broad- 
casting and entertainment 
group, outbid arch rivals CBS 
and Capital Cities’ ABC net- 
work for the broadcast rights. 
But television industry execu- 
tives suggested that the bid- 
ding by all three was some- 
what lukewarm. 

The general low level of 
bids is seen as a reflection of 
growing concern among the 
U.S. networks about the costs 
of broadcasting such events, 
the risks entailed - and 
doubts about potential audi- 
ence size and advertising 
revenues. 

Among other concerns in- 
dustry experts pointed to the 
14 hour time difference with 
South Korea, limiting the 
number of major events that 
can be seen live during peak 
viewing hours, the possibility 
of a boycott like, those that 
robbed both the Moscow and 
Los Angeles Olympics of top 
competitors, and the satura- 
tion of sports programming. 

Industry analysts have . 
pointed out that as Olympic 
fees have soared the risks 
have also grown dramatically. 
They note that ABC lost 335m 
on the 1976 Montreal Olym- 
pics, and NBC. which paid . 
587m for the 1980 Moscow 
Olympics, lost 534m when the'- 
U.S. boycotted the games ' 
Some television executives 
have suggested that the final 
deal with NBC — which breaks 
♦he stranglehold ABC has 
held over tbe summer Olym- 
pics since 1964 — was designed 
to be a " face-saver v for 
South Korea which plans to 
spend $lhn on the games and 
will be able to point to the 
revenue-sharing agreement as 
justification for the low 
minimum fee. 

Boeing probe ordered 

Federal regulators yesterday 
ordered U.S. airline com- 
panies to inspect their older 
Boeing 72" aircraft for 
possible cracks in a rear bulk- 
head, Reuter reports from 
Washington. 

The Federal Aviation 
Administration (FAA). which 
regulates the commercial 
aviation industry, said It 
ordered the special inspec- 
tions after finding cracks In 
the rear bulkhead of two air- 
planes. 

EEC waste plan • 

Legislation to prevent EEC 
memher states from exporting 
dangerous waste products to 
third countries unequipped 
for their disposal, was pro- 
posed by the European Com- 
mission yesterday, writes Ivor 
Dawnay. 

The aim of the new rules is 
to bring the EEC Into line 
with a commitment made by 
environment ministers at the 
Organisation Tor Economic 
Co-operation and Development 


Ramphal hopeful of sanctions deal 


BY ROBERT MAUTHNER, DIPLOMATIC CORRESPONDENT 


SIR Shridath (Sonny) Ramphal, 
tbe Commonwealth Secretary- 
General, said yesterday he was 


General wa.* echoing the more 
positive mood about the chances 
of brinzinn Britain into line 


more optimistic that Britain with other members on South 


and the other Commonwealth 
countries would be able to 
reach a compromise on sane- 


Africa, expressed by Bishop 
Desmond Tutu of Johannesburg 
in London on- Thursday. Fol- 


rands. such as the U.S. bad 
already decided, a suspension of 
civil air links with South 
Africa, a ban on imports of 
South African agricultural pro- 
ducts and a halt to future bank 
loans and investments. 


being denied the resources re- 
quired for an adequate response 
to the critical problems facing 
the developing nations. 

Sir Sonny was particularly 
critical of what he saw as the 
current philosophy underlying 


tin ns against South Africa at lowing a lengthy meeting with In his binannual report, actions of the International 
their heads of government Mrs Thatcher. Bishop Tutu which will be submitted to the Monetary Fund and the World 
meeting in Nassau from Octo- said that he, too, was “slightly Commonwealth Heads of Gov- *'*xhe IMF has been 

"" more hopeful,” but conceded eminent in Nassau, the Secre- turned into a gendarme policing 


her 16 to 22. 

Sir Sonny, who had 
previously forecast .a clash 
between Mrs Margaret 
Thatcher, the British Prime 
Minister, and her colleagues, 
forecast at a luncheon of the 
Diplomatic and Commonwealth 
Writers' Association that “we 
have a fair chance of getting 
it right at the end of the day.” 

He did not believe that the 


that the Prime Minister was 
still very firm in opposing 
economic sanctions. 

Sir Sonny reiterated bis 
previous statements that no-one 
in tbe Commonwealth was 
talking about a “trade embargo” 
against South Africa. What 
Britain’s partners, including the 
“ old " members of the Com- 
monwealth such as Australia 


tary-General deplored the 
growing attacks on multilateral- 
ism. which was “ another word 
for international co-operation, " 
and International institutions. 

Tbe trend towards bilateral- 
ism bad been confirmed and. 


the behaviour of • developing 
countries in distress, but with 
no control over policies else- 
where which deepen such 
disiress,” he said. 

Over the next three years, 


among the strongest, a tendency sub-Saharan African countries 
towards authoritarianism was were likely to he transferring 
emerging. “ The notion of each to the IMF SI bn (£714 m) 
country to itself and for itself, more than they receive from it. 
coupled with an over-zealous Priority must . therefore be 


gap on sanctions was as wide and Canada, were looking for j a ith in the working of tbe mar- given to the writing-off of aid 
as it had been at previous was agreement on a number of p i ace , has frustrated world- debt for the poorest and greater 
Commonwealth Prime Mims- •• selective •• economic sanctions. w ide recovery,” Sir Sonny said, concessionality in the restruc- 
ters' conferences. These measures might include Aid remained stagnant and luring of other official and 

The Commonwealth Secretary- a ban on the sale of Kruger- multilateral institutions were commercial debt. 

Moscow military exercise move welcomed 


BY DAVID BROWN IN STOCKHOLM 


THE SOVIET UNION yesterday 
detailed its readiness to 
negotiate procedures requiring 
both Nato and the Warsaw Pact 
to give advance notice of 
miltary manoeuvres. The move, 
announced at the European 
Security Conference in Stock- 
holm was described by delegates 
as a significant step forward. 

The timing coincides with 
Thursday's arms control policy 
address by Mr Mikhail 
Gorbachev, the Soviet leader, in 
Paris and intensi/e work in 


fore the November U.S. -Soviet 
summit in Geneva. 

This is the first time the 
Soviet Union has agreed to take 
up the advance notification pro- 
posal. which was initiated last 
year by Nato and adopted by 
the nine neutral and non- 
aligned states. 

Tbe 35-natinn conference has 
been negotiating since January 
1884 so-called “confidence and 
security building measures " 
(CBMs) aimed at reducing tbe 
risk of war breaking out on the 
Continent because of accident 


high level priority on making the talks’ mandate. Moreover, 
progress on the issues being both sides remain divided oa 
discussed in Stockholm, dele- such Issues as the threshold re 


gates say. 

In his address yesterday. Mr 
Oleg Grinevski. the Chief 
Soviet delegate, said the Soviet 
Union was prepared to negotiate 
the exchange of an annual 
calendar of military movements 
on “land, sea and air space” 
adjoining Europe. 

The proposal is broader than 


quiring prior notification, obser- 
vation methods and verification. 

Western proposals call for a 
“significant expansion " of stch 
specific CBMs. 

But the move marks a depar- 
ture for the Soviet Union which 
has so far emphasised " declara- 
tory measures ” as a mutual re- 
nunciation of the first use of 


those aired by Nato and tbe force. 


Stockholm on agreeing a new or miscalculation, 
negotiating structure. This ThP positions of Nato and the 
would permit drafting to begin Warsaw Pact remain well apart 
ou a concluding document be- but Moscow has now placed 


non-aligned* states, both of 
which are restricted to land- 
based manoeuvres in Europe. 

The Inclusion of sea and air 
space is seen by tbe West as an 
unacceptable attempt to extend 


It may be seen as an indica- 
tion of Moscow's willingness to 
improve the tone of UfiL-Soviet 
relations despite the difficult 
negotiations on strategic arms 
which lie ahead. 


Howe cautious on Soviet offer 


BY RUPERT CORNWELL IN BONN 


SIR GEOFFREY HOWE, the 
British Foreign Secretary, yes- 
terday welcomed the arms cuts 
proposals by Mr Mikhail Gorba- 
chev. tbe Soviet leader, but 
reacted cautiously to his offer 
of separate negotiations with 
Britain and France on medium 
range missiles. 

London had as yet received 
no formal communication build- 
ing on the arms control initia- 
tive unveiled by Mr Gorbachev 
in Paris on Thursday. Sir 
Geoffrey told a press conference 
after talks with West German 
Government leaders. 

Britain had "never said 
never” to the idea of cuts in 
its nuclear arsenal. But only 


after the U.S. and the Soviet 
Union had made deep cuts in 
their own stockpiles could the 
UK consider a review of its 
position. 

Lnndon remained determined 
to secure a reduction In nuclear 
weapons’ stocks, ’’but without 
putting its own national 
security at risk.” 

He referred to the “huge 
difference in scale” between 
the nuclear arsenals of Britain 
and France and the massive 
resources of the two super- 
powers. The former represented 
only 2\ to 3 per cent of the 
total. 

But he did fake heart from 
the fact that tbe Soviet Union 
had apparently taken heed of 


his advice to Mr Eduard 
Shevardnadze, his Soviet oppo- 
site number, tn switch from 
“firing rhetorical missiles” to 
responding to U.S. proposals. 
The initiative should be wel- 
comed but obviously raised a 
range of questions. 

• Mrs Thatcher will be meeting 
President Ronald Reagan for 
talks in New York on October 
24 before the November summit 
between Mr Reagan and Mr 
Gorbachev. 

It will be Mrs Thatcher’s first 
opportunity to discuss with Mr 
Reagan the Soviet Union's arms 
initiative. Tbe " pre-summit 
summit " will also be attended 
by Italy. West Germany. Canada 
and Japan. 



Howe 


cautious response 


U.S. jobless rate edges higher 


BY NANCY DUNNE IN WASHINGTON 


THE U.S. unemployment rate 
edged up slightly in September 
to 7.1 per cent as the nation 
recorded its biggest one-month 
loss of manufacturing jobs 
since the depths of the 1081-82 
recession. 

According to tbe U.S. Labour 
Department civilian employ- 
ment. totalling 107.5m last 
month, increased by 370.000 but 
job gains in the service- 
producing sector were unable 
to compensate for the loss of 
110,000 factory jobs and the 


number of new workers who 
entered the labour force. 

The While House, however, 
claimed the employment gain 
“ is quite significant and. iE 
projected at a 12 month rate, 
would add a total of 4,5m to 
employment per year.” 

The 0.1 per cent rise in the 
unemployment rate, meaning 
8.3ro are unemployed, follows 
an 0.3 per cent drop recorded 
in August, when the economy 
appeared to be making progress 


on the jobs- front. The un- 
employment rate had been stuck 
at 7.3 per cent from March to 
July. 

Manufacturing job losses 
were especially evident in the 
durable goods industries, par- 
ticularly cars, machinery and 
electrical and electronic indus- 
tries. Imports were still taking 
their toll, and employment in 
the car industry was hurt by 
strikes and seasonal change- 
overs to 1986 models. 


Reagan helps slow protectionist drive 


BY NANCY DUNNE IN WASHINGTON 


PRESIDENT Reagan's recent 
trade initiatives seem to have 
taken some steam out of the. 
campaign to push protectionist 
legislation through Congress. 

A measure, which would cur 
textile and apparel imports 
from three countries and pul 
shoe quotas into effect, is ex- 
pected to reach the Senate floor 
next week. 

The Bill, mistakenly re- 
ported In London to have 
already passed the Senate, is 


still expected to gather enough 
support for passage, but some 
of its 55 co-sponsors are said to 
be hart ns second thoughts. 

The Senate measure, attached 
tn a foreigu pnJiry Bill on 
Micronesia, has been consider- 
ably diluted from the original 
protectionist proposal, which 
would have targeted 12 coun- 
tries for textile and apparel 
import reductions. 

However. Mr Clayton Ye u tier, 
the U.S. Trade Representative. 


has been marshalling the 
Administration’s forces against 
even this scaled-down proposal. 

The revised legislation is "a 
clearcut violation of U.S. inter- 
national obligations under Gatt 
and the multifibre arrange- 
ment.” Mr Yeutter said in a 
policy position paper to Con- 
gress. It poses a serious threat 
to American exports through 
retaliation and would impose 
“a multi billion dollar bur- 
den ” on American consumers. 


rate 


Argentina’s 
inflation rate 
drops to 2% 

By Jimmy Bums 

ARGENTINA'S inflation 
fell tn 3 per cent in September., 
tbe lowest monthly figure since 
August 1974, providing a wel- 
come boost to President Raul 
Alfonsin's Government In the 
run up to key mid-term parlia- 
mentary elections in November. 
The figures were confirmed on 
Thursday by the National Insti 
tute of Statistics. 

Argentine inflation has 
slowed significantly since the 
imposition in Jane of a prices 
and wages freeze, a tough mon- 
etary and fiscal policy, and 
sweeping currency reforms. 

From a monthly rate of 30 
per cent before the anti-infla 
tion package was introduced the 
rise in consumer prices fell to 6 
per cent in July and 3.1 per 
cent in August Argentina's 
inflation rate during the last 
12 months has fallen to 640.2 
per cent from an annual' rate 
of more than 1.000 per cent 
earlier this year. Officials be- 
lieve they are in line to reach 
their target of 150 per cent 
annual inflation by March 1986. 

The Government is expected 
to use the latest figures to 
reinforce its popularity. 


Hungary, UK 
in energy pact 

By P*vi#f Buchan 

TH^ BRITISH and Hungarian 
Gm* ? min* r ul' 1 MtMerday signed 

ni more ndum nf understand- 
ing pledging rorfiperation in 
production of cn.il. oil and gaf. 
in p.i-.vT'r erne-ration and in 
effort*.* !■> achieve more energy 
efficiency. 

jyr.-mrit: tho agreement in 
F*idapc? ! . Mr David Hunt, par- 
ji.-ipi^niarv secretary at the UK 
ITnrr;-. Drp.irfmcnf. called It 
■■ ,i m-iinr initiative rietnonstral- 
ing our mutual, aim? and 

F n th governments, he paid, 
were giving priority to nil and 
z*~ rvptaratinn and high ferh- 
nnipry im-psfmenr m their coal 

incJn ;trtos. 


Kaunda acts to devalue Zambia’s inflated currency 


BY PATTI WALDMEIP. IN LUSAKA 


ZAMBIA has introduced an 
innovative foreign exchange 
auction system which will lead 
»o a massive devaluation of the 
national currency, the Kwacha, 
and pave the way for early 
agreement with the Inter- 
national Monetary Fund I IMF I 
on a loan of about SDR 100m. 

\ £7 4.6m). 

The move, announced yester- 
day by Dr Kenneth Kaunda. the 
Zambian President, was the 
most radical step yet in an ambi- 
tious three-year programme of 
IMF-backed ecenomic reforms. 

Expected to have been 
announced 10 days ago. it fol- 
lows nearly a year of tough 
negotiations with tbe DIF on 
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measures needed to halt a pre- 
cipitate decline in the Zambian 
economy, hard hit by falling 
prices and production of copper, 
which prorides 00 per cent of 
foreign exchange earnings. 

The introduction of a weekly 
foreign exchange auction is ex- 
pected to lead to a devaluation 
of The grossly overvalued 
kwacha by at least 60 per cent 
(with the rate expected to rise 
to about 7:1 against sterling 
from around 3:1 now). 

Dr Kaunda yesterday painted 
a bleak picture of the economy 
during a remarkably candid 
speech in Lusaka, stressing re- 
peatedly that although the cost 
of living for most Zambians was 
— ; already *' unbearably high fur- 
ther belt-tightening was un- 
avoidable. 

Prices of food and transport 
will rise sharply because of the 
increased cost of petrol imports. 
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for industrial and social peace 
to give recently implemented 
reform measures a chance to 
work. 

The foreign exchange auction 
was among measures outlined 
by Finance Minister Luke 
Mwananshlku in a timetable of 
planned reforms presented re- 
cently to Mr Jacques . de 
Laroriere, IMF managing direc- 
tor. They included a recently an- 
nounced 30 per cent rise in the 
price of maize meal, the staple 
food ( further subsidy cuts are 
expected); reductions In civil 
service staffing and benefits; and 
tbe de-control of domestic in- 
terest rates. 

The announcement of the 
auction should pave the way for 
agreement on an IMF standby 
credit of around SDR lDOra to 
replace an SDR 225m credit sus- 
pended last rear. No agreement 



standby of about SDR 100m decline in copper production 


should now be relatively 
smooth. But a number of 
potential pitfalls remain. 
Failure to keep within limits 
on money supply growth, for 
example, could jeopardise the 
auction and the conclusion of 
a npw Fund deal. 

Meanwhile, the Bank of 
Zambia has been quietly dis- 
charging some pipeline debts to 
tho<e creditors willing to accept 
a discount of as much as 3:1 
on amounts owed. 

Under the new auction 
system, importers and others 


as reserves are exhausted- But 
even optimistic assumptions see 
no .significant pick-up in 
economic activity for several 
years to couip. 

The introduction of the 
foreign exchange auctioning 
system was the result of nearly 
a year of tough negotiations 
with the International Monetary 
Fund (IMF) on a restructuring 
programme for the Zambian 
economy, dangerously depen- 
dent on mining for 95 per cent 
of its export earnings. 

Copper, the country's number 


Kaunda 


radical step 


and numerous import-dependent can he finalised, however, until 


Action on clearing what Pre- 
sident Kaunda said was a 
ffiOOm “ pipeline ’” of override 


companies in the slate sector 
(which dominate all areas of the 
economy apart from commercial 
banking and commercial farm- 
ing) can be expected to go to 
the wall. 

Dr Kaunda, Zambia’s leader 
since independence (in 1964) 
acknowledged that the new 
system would lead to hardships 
but issued an empassioned plea 


Zambia repays some SDR 75m 
in arrears to the fund for past 
loans. 

Fund approval of Zambia’s 
economic programme, which 
has now become more likely 
though stilt not assured, would 
clear the way for an urgently- 
needed rescheduling of 
medium-term debt by the Paris 
Club of official creditors. 


vrtll bid for a limited amount one export, accounts for 90 per 
foreign exchange each week, cent of foreign exchange 
with few restrictions on the use receipts. But output is 
of the funds purchased lit is expected to fall off sharply 
believed that foreign companies towards the year 2000 as 
could remit profits and divi- reserves are exhausted and re- 
dends in this way). orienting the economy away 

The rate determined at from dependence on mining — 
auction will apply to all other and towards agriculture— has 


trade debts, un remit fed profits transactions in the economy, become an urgent government 


and dividends stretching back 
into tbe late 197o*s is iso ex- 
pected to be an integral part of 
any eventual IMF agreement. 

UK merchant bankers Morgan 
Grenfell have been appointed 
to advise Government on clear- 
ing the arrears and action Is 
expected by early next year. 

Tbe path to a new QIF 


including imports by Govern- 
ment and the petroleum sector, 
although they will not have to 
compete for an allocation of 
foreign exchange. 

The result will be a more 
realistic exchange rate for the 
kwacha, which it is hoped will 
help boost non-tradltional 


exports in light of an imminent ventures. 


priority. 

Without devaluing the 
kwacha in this way. it is dif- 
ficult to see how agricultural 
exports could be stimulated to 
take over the lead role from 
copper, or how foreign in- 
vestors could be persuaded to 
participate in agricultural 


Gorbachev 
mingles 
with robots 
and guards 

By Paul Betti in Poissy 

“ MR GORBACHEV is not only 
a head of state but also seems 
to be a good tecbuici|Q of the 
automobile industry'.” s-’ud M 
Jacques Calvet, chairman of 
France’s private Peugeot rar 
group, yesterday after greeting 
the Soviet leader at his targe 
Talbot car plant at Pnissey. 
near Paris. 

Jt was Mr Gorbachov’s nqjy 
risit outside the capital during 
his four-day slate visit to 
France. And although the 
Soviet leader arrived iato. he 
lingered awhile in flip newly 
refurbished Talbot plant in- 
specting robots and nth«r 
automated mannfacinrhi? 
systems amid a crowd of rough 
security officer* and journalists. 

It has become a tradition of 
Soviet state visits to France fnr 
the Soviet leader to spend some 
time in a French ear plant. 

Mr Niki la Krushchev visited 
the nearby Renault plant of 
Flins more than two decades 
ago where he was given a 
Renault Dauphine by the state- 
owned car group. Pougent did 
not offer Mr Gorharhcv one nf 
its new 309 models because, as 
a company official remarked: “I 
don’t think you can buy Mr 
Gorbachev with a car.” 

It seems Dial the Russians 
originally wanted to visit 
Renault’s Sandnuvillc print 
near LeHavre. iSnt flip stare 
group refused because it 
claimed theptam was being 
prepared for fbelaunrh of the 
new Renault 19 medium-sized 
car and that the company 
wanted to keep the project 
secret. 

The Soviets opted for ihe new 
Talbot plant which ha* now be- 
come a showcase for Feugeot. 
although two years ago it was m 
the thick nf one of violent 
labour clashes, which led tu 
the Talbot marque to be drnp. 
ped by Peugeot in France, 
although it is used abroad. 

• At its peak, Foissy employed 
more than 20,(100. but sime 
then the work force has fallen 
to 12,500. 

Mr Gorbachev appeared 
especially interested in the re- 
tooling of theslant with robots 
—ironically 70 per cent of 
which are manufactured by tin? 
rival Renault group. Indeed, the 
Soviet Union is about to order 
FFr 400m (£35m) worth of 
Renault robots fnr its Mosk- 
vitefa plant near Moscow. 

Mr Gorbachev took the wheel 
of a 309, and was somewhat 
upstaged by the attractive 
figure of Mm? Edith Crpsson. 
the French. Industry. Minister. 

He was not allowed to drrv*? 
off in tbe car because his 
security services insisted he use 
the same bullet-proof car 
throughout his visit. 

The 35 km route from the 
EJysee Palace was lined with 
policemen and gendarmes, hut 
there were surprisingly few 
people watching the long 
motorcade, and at tbe print 
itself only a few assembly hoe 
workers wondered and watched. 

Mr Gorbachev quest toned 
some workers as to what it was 
like working in the plant. He 
later told a journalist that “ the 
general aesthetic impression of 
a capitalist factory is not had.” 

For Peugeot, the visit nr the 
Communist leader was some- 
thing of a publicity coup. 

Although Mr Gorbachev was 
expected in the words of a 
Western diplomat “to do a 
Khrushchev" in his first state 
visit to the West since becom- 
ing head of the Soviet Com- 
munist Party, the visit, did not 
turn out to be the media event 
everyone had exported. Indeed, 
from the point of view of the 
ordinary Frenchman it seems 
to have fallen flat. 


Philatelist tops 
Falklands poll 

By Our Foreign Staff 

MR LEWIS CLIFTON, manager 
of the Falkland Island; Phila- 
telic Bureau, topped the poll 
in the territory’s elections on 
Thursday with 373 voter, in th* 
four-member Port Stanley con- 
stituency. 

The four remaining seat; in 
the islands’ Legistlative Coun- 
cil. those for the ’‘camp - ’ or 
countryside outside Port Stan- 
ley were taken by candidates 
who stood unopposed. 

Of the 655 voters in Port 
Stanley qualified io vote, 511 or 
78 per cent cast, a ballot. 

The eight Legi relative Council 
members will now elect three 
of their number to the six-mem- 
ber Executive Council. The 
other three members of the 
Executive Cnimni are ex 
officio, the Governor, the Chief 
Executive and the Financial 
Secretary. 
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New NI rating 
structure takes 
next week 


BY ERIC SHORT 

THE REVISED National Insur- 
ance rating structure, designed 
ro encourage eraployers’to take 
on more low-paid staff, comes 
into operation next week. 

The changes, announced by 
Mr Nigel Lawson, the Chan- 
cel for. in this year's Budget, will 
cut contributions for both low 
paid employees and their 
employers with the loss of con- 
tribution revenue being offset 
by increased payments bv 
employers of higher paid staff. 

At present, employees not 
contracted-out ot the State 
Ekirnings-Related Pension 

Scheme and earning at least 
£33.50 a week, pay NI contribu- 
tions of 9 per cent of earnings 
up to an earnings limit of £265 
a week, while their employers 
pay 10.45 per cent on earnings 
up to the ceiling. 

1C employees are contracted- 
out. the rate is 9 per cent on 
earnings to £35.50 and 6.85 per 
cent between this figure and the 
ceiling, while their employers 
pay 10.45 per cent and 6.S5 per 
cent respectively. 

Under the revised scale, a 
graduated scale of rates based 
on earnings is introduced for 
employees earning less than £90 
a week, while for employers the 
graduated scale applies to earn- 
ings of less than £130 a week. 

Under the changes. a 
graduated scale is introduced 
for employees earning less than 
£130 a week with the same rate 
applied to both employees and 


employers, as follows for em- 
ployees contracted-in: 

For earnings of at least £35,50 
and less than £55 a week, the 
rate is 5 per cent 

Earnings of at least £55 and 
less than £90 a week carry a 
rate of 7 per cent Earnings of 
at least £90 and less than £130. 
pay a rate of 9 per cent The 
same rebates on the rates apply 
for employees contracted out of 
the state earnings related pen- 
sion scheme. 

To recoup the loss of revenue, 
the upper earning limit on 
which contributions are 
assessed ' is removed as far as 
the employer is concerned. 

From tomorrow, the employer 
will pay an additional 10.45 per 
cent on all the employee’s earn- 
ings above the- ceiling, irrespec- 
tive of whether the employee 
is contracted-in or contracted- 
out. Employees, however, will 
not be affected. 

The self-employed will from 
tomorrow pay £1.25 a week less 
on their fiat-rate class two con- 
tributions, while their earning- 
based class four rate remains 
unchanged at 6.3 per cent. 

The changes have no effect on 
an employee's ultimate benefit 
entitlement whether contracted- 
in or contracted-out. 

The changes are estimated to 
result in a £200m drop in the 
contribution revenue to the NI 
fund for 1985-86 — a figure that 
could be recouped if the 
changes achieved their objec- 
tive of stimulating more jobs. 


Low paid: Weekly National Insurance Contribution 
Not contracted out 


Weekly 

earnings 

New 

-Employee 

Old Saving 

£ 

£ 

£ 

£ 

35.50 

1.77 

S.29 

1.42 

50.00 

2.50 

4.50 

2.00 

80.00 

5.60 

7.20 

1.60 

90.00 

S.I0 

8.10 

nil 



Contracted out 


New Old Saving 

£ £ £ 

1.77 3.72 '■ 1~94 

2.50 522 2.72 

5.60 8.36 2.76 

8J0 9.40 1.30 


35.50 

1.77 

119 

1.42 

1.94 

3.71 

1.94 

50.00 

2.18 

4.18 

2.00 - 

L90 * 

4.63 

. 2.73 

so.no 

4.64 

&24 

1.60 

3.77 

6.54 

3.77 

90.00 

6.92 

6.92 

nil 

5.86 

7.17 

L31 


High paid: Full-year Employer’s Contribution 


Annual 

Not contracted out 

Contracted out • 

salary 

New 

Old 

Increase 

New 

Old 

Increase 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

30.000 

3.135 

1,440 

1,695 

2,645 

550 

1,695 

50,000 

S#2S 

1,440 

3,785 

4,735 

950 

3,785 

75.000 

7,838 

1,440 

6^98 

7,348 

• 950 

6*198 

100.000 

10.450 

1,440 

9,010 

9.960 

-950 

9,010 


Home satellite TV to be 
monitored by Government 


BY RAYMOND SNODDY 

THE GOVERNMENT plans to 
mouitor the effects of satellite 
iclevision freely available in 
people’s homes and may intro- 
duce further controls. 

The suggestion of *xtra 
controls comes in an unpub- 
lished submission by the Home- 
Office broadcasting department 
to the Peacock committee. The 
committee, which is looking at 
alternatives to the licence fee 
for funding the BBC, was set up 
in March by Mr Leon Brittan. 
the former Home Secretary. 

The main Home Office con- 
cern apparently is at the pos- 
sibilitv of transmission of 
obscenity, political propaganda, 
or fund-seeking evangelists, 
such as operate widely in the 
U.S. . . 

The Home Office submission 
suggests the rules on individual 


satellite . reception were 
liberalised partly on the assump- 
tion that “the cost and size of 
dishes will deter individual 
reception in any great numbers 
for some time." 

The Government apparently 
belieed the main effect 
of the liberalisation, an- 
nounced in May, would be to 
give a boost to satellite master 
antenna systems (SMATV). 

However, more than 500 £10 
licences for satellite reception 
for individual hotels, shops and 
homes have been issued by the 
Department of - Trade and 
Industry, and applications are 
coming in at the rate of 20 a 
week. A growing number of 
companies * are also looking at 
the receiver equipment market 
with interest. 




Warning on 
‘threat to 
small shops 9 

THE National Chamber of 
Trade said yesterday that 
large-scale shopping develop- 
ments might e liminat e many 
small independent retailers 
unless there were massive 
-loeal and regional resistance. 
Rapid spread of big suburban 
or out-of-town stores could 
mean the loss of more jobs 
than were created, if small 
shops were starved of trade. 

It said anybody interested 
to preserve the character of- 
traditional shopping areas 
should join forces through 
local chambers to make their 
voices heard. 

Developers of one-stop 
shopping complexes, which 
endangered small businesses, 
were pouring resources into 
planning applications 
appeals in such a way as to 
overwhelm local opposition. 

Financier 

remanded 

MR ALEX HERBAGE, a fin- 
ancier wanted in the U.S. to 
face fraud allegations involv- 
ing £35 m, was remanded in 
custody in London yesterday . 
for a month by Bow Street 
magistrates. Mr Herbage, of 
Dalshally, Inverness, awaits 
extradition proceedings to 
stand trial in Florida on 25 
charges. 

He was rearrested on 
Thursday immediately after 
a charge against him of dis- 
honestly falsifying a state- 
ment of accounts was dropped 
at Winchester, Hants. At 
yesterday’s hearing be was 
granted legal aid and re- 
manded to appear at Bow 
Street on November 1. 

Tractor-maker 
to cut 170 jobs 

MARSHALLS, the tractor-pro- 
ducer is to make 170 workers 
redundant at its factory in 
Gainsborough, Lines. The 
company, whieh called in the 
receiver a week ago, will keep 
117 to continue production, 
while attempts are made to 
sell the bnsines sas a going 
concern. 

Mr Richard Rees, the re- 
ceiver. said yesterday: a If 
anyone takes over the busi- 
ness, then they will certainly 
want to take back some of 
the workers.” 

IoD appoints 
deputy directors 

THE Institute of Dire ctors 
has appointed two deputy 
directors general. Mr Stuart 
Watson, executive director, 
and Hr John Nicholas, manag- 
ing director of Director Pub- 
lications, wiR report to Sir 
John Hoskyns, Institute direc- 
tor generaL 

Section of M25 
to open early 

A SECTION of the M25 
motorway in Surrey is to be 
opened 24 hours earlier than 
planned, to cope with traffic 
from the - Grand Prix at 
Brands Hatch ‘ tomorrow 
afternoon. 

Formal opening of the 13 
utiles between Wtsley and 
Relgale, delayed for more 
than a year, was planned for 
Monday, but Mrs Lynda . 
Cbalker, Transport Minister, 
said yesterday police would 
open it to assist motorists. 


Making it Borrowing it Growing it Keeping it 
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Mo-t people are loo busy to find outall they should afagut maitingthe most 
of theirmonevThuts why anyone who feels they can do better on t afibid I to mis. 
Money W-Se hst-ever ma|or show designed lor the personal mvestor, financial 

i nrprmpfiiarv and anyone run ning a growi ng business. - 
intermema^janaaa^^o^ ^^v^^p^nsions^betterretumson^iursavings 

wavs of minimising tax...better.investments for nest-eggs and windfalls.. .or you 
wStoleSww raise finance fbryour business, come along to Olympia 2 and 
discover thousands of ideas all underone root 

9 k Over one hundred exhibitors, from * Designed for personal invertors-. 

* Snte and bu»g societies to financial intermedianes and people 

Sbrokere and accountants. running growing businesses. 

* Free seminars each day ona wide * Come along with yourquestions and 

getvaluableanswers. 

3-6th October. Olympia 2, London. 

OPENING TIMES: 

Thursday 3id-Saturday 5th, N.00- 19. ?0 hours. Sunday olh, 1 1.00-17.00 hours . 

Entrance fee: £3.00. 

Organised by FIE— Financial & Investment Events Ltd . London House. 243-253 Lower MoitbkeRoad. 

Richmond. Surrey TWO JU-TeL-Ol^-UWcc. r 


UK NEWS 


Lynton McLain on the outlook for a reduction in the cost of flying 

Taxi-ins towards fare deregulation 


IMAGINE European airlines 
bidding for passengers by 
changing their fares almost 
daily and starting or stopping 
a service almost on your door- 
step. 

This type of airline business 
is normal in the U.S. but alien 
in Europe — and likely to re- 
main so for some time with 
the snail-like momentum for 
change in the European Com- 
mission in Brussels. 

There is change in the wind, 
however. Possible legal 
judgments could tip the balance 
in Europe some way towards a 
more liberal, if not fully de- 
regulated, regime. 

So competitive has flying 
become in the U.S. that some 
airlines broadcast on local 
radio their air fares for the 
day. The aim is to tempt pas- ■ 
sengers to delay buying a ticket 
until the latest cheap fare offer 
is known. 

This type of spontaneous ' 
response to competitive pres- 
sures has blossomed since the 
U.S. domestic airline industry 
was deregulated in 1978. 

These U.S. airlines have the 
freedom to set fares and choose 
any route they want to fly. re- 
gardless of how low these fares 
are or how many competing 
airlines are on a route. 

The result is cut-throat com- 
petition in which only the 
fittest survive. There are cuts 
in the salaries o£ airline 
employees, including pilots 
whose service contracts, at the 
lower salaries, are linked to 
industry averages and, in the 
case of United Airlines, run 
for up to 18 years. 

Nothing like it is possible in 
Europe. Air services are con- 
trolled, some would say stifled, 
by the series of bilateral air 
service agreements between 
countries. These agreements set 
the number of services and 
seats permissible between two 
countries and the level of fares. 

The r operative phrase is 
“between two countries” for 


Lord King: against regulatory obstacles. 


the agreements are negotiated 
and signed by governments. The 
airlines are only permitted to 
offer fares and services that 
have been agreed by .their 
national governments. 

This is in spite of the Treaty 
of Rome, signed on the- forma- 
tion of the European Economic 
Community, and its anti-trust 
ideals allowing freedom of com- 
petition between member states. 

These competition rules have 
un to now not been tested in the 
courts ana member states have 
got away with maintaining the 
restrictive practices inherent in 
the bilateral agreements 
between countries. The result is 
that fares are high. 

The European Court of 
Justice has heard cases recently 
on air fares and discounting. 
This has come about after cases 
were referred to it by the 
French courts. 

The outcome of the deliber- 
ations at the European coart 
could show whether the Euro- 
pean Community competition 
rules apply to civil air transport 

This glimpse at the possi- 
bility of legal backing for 
a more liberal regime in Euro- 
pean air transport is in the 
offing as the rotating ■ post, of 
President of the EEC comes to 
be occupied by countries 


strongly in favour of more lib- 
eral air services. 

Luxembourg holds the presi- 
dency in the six months from 
July 1985. The Netherlands 
holds the presidency for the 
first half of next year and the 
UK in the following six months. 

These three have already 
established greater freedom in 
their air service agreements 
than many of the other mem- 
bers-. The country holding the 
presidency also holds the .chair- 
znenship of committees, includ- 
ing the Transport \7oifring 
Group. 

The UK has been at the 
forefront of moves to liberalise 
air. services in Europe but not 
enough to satisfy Lord Bethel!, 
the Conservative member of the 
European Parliament for Lon- 
don North West and chairman 
of the Freedom of the Skies 
campaign. 

Lord Bethell is taking legal 
action against British Airways 
for alleged violation of the 
competition rules of the Treaty 
of Rome. He believes BA's 
agreement with KLM, the Dutch 
national airline on the London. 
Heathrow- to Amsterdam route, 
to fix identical fares and pool 
revenue is illegal. Lord Bethell 
thinks fares would be less 
restrictive and cheaper if the 


competition rules of the Treaty 
of Rome were applied. 

Lord King, the chairman of 
BA. said last week: “To my 
mind, there is little doubt that 
as a European (airline) indus- 
try we must endeavour to 
resolve such difficulties as we 
may still have between - us as 
a matter of priority. 

“If we do not there is a 
danger that national and supra 
national politicians may step 
in and fry and do it for us." 

He told a meeting of airline 
pilots: "It is of particular 
importance to our future cus- 
tomers and our industry’s 
future that regulatory obstacles 
arc not placed- in the way of 
competitive development of 
services.” 

The public position' of two 
leading UK airlines, BA and 
BCal. was shown at the end of 
the meeting last week between 
the 20 members of the Associa- 
tion of European Airlines. 

The meeting took place at 
the instigation of the EEC 
transport commission, which 
has called for a limited open- 
ing up of the industry to 
competition. 

The association agreed on 
proposal^ which included sug- 
gestions for greater flexibility 
on air fares and capacity 
arrangements. 

After the 20 airlines failed to 
agree to a joint approach to the 
EEC Commission's proposals for 
liberalisation. BCal. announced 
it would withdraw from all of 
the association's political acti- 
vities for the time being. 

Mr David Coltman, managing 
director o£ BCal said: “It is 
quite clear that some of the big 
European airlines dominating 
AEA have no wish to see liberal 
policies on air fares and air- 
line competition and are de- 
termined to continue to resort 
to protectionism in their 
attempts to ward off the pres- 
sure for change coming from 
consumers, certain governments 
and the EEC Commission" 


Consortiums 
‘an answer 
to Japan’ 

By Carta Rapoport in Tokyo 

BRITISH COMPANIES should 
consider organising them- 
selves more into consortiums 
to compete effectively against 
the Japanese, Mr Nicholas 
Ridley, Transport Secretary, 
said yesterday In Tokyo. 

Speaking at the end of a 
three-day visit he said British 
companies might do better if 
they came to Japan with a 
more complete package to 
sell. 

He said Japanese trading 
houses often assembled com- 
panies into groups for specific 


trade 


Nicholas Ridley: 

imoafence talks 

international projects. The 
same sort of commercial 
broker did not exist in 
Britain. 

Mr Ridley had talks on ship- 
ping and aviation with Japan- 
ese officials, mainly to ex- 
change views. He pressed the 
need for more imports from 
Britain, to ease the trade im- 
balance. 

‘ He said of the Japanese 
understanding of the urgency 
of the need to correct the im- 
balance: “The Japanese Gov- 
ernment takes ns seriously 
but I'm not sure about the 
purchasing agents." 
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BT plans to raise prices 
of telephone services 


BY GUY DE jONQUIERES 

BRITISH Telecom plans to in- 
crease charges for most inland 
telephone services hv an aver- 
age of 3.7 per cent from the 
start, of next month. 

The planned increase is 
.slightly below the 4 per cent 
rise permitted by the Govern- 
ment formula regulating BT’s 
tariffs. 

The higher prices were criti- 
cised as “totally unjustifiable'* 
and “a gross abuse of BT's 
monopoly position” by the Tele- 
communications Users' Associa- 
tion. whose 600 members in- 
clude many large companies. 

The association called on the 
Office of Telecommunications 
(Oftel) to use its authority to 
block the planned increases. 
The association noted that BT’s 
pre-tax profits had risen by 39 
per cent to f-H3m in the three 
months to the end of June. 

Oftel. however, said it had 
already reviewed the price 
changes and was satisfied they 
met BT’s regulatory obligations 
subject to clarification of some 
minor .statistical details. 

Some prices, notably for tele- 
phone rental, will rise by more 
than 3.7 per cent though there 


MAIN TARIFF CHANGES 


• Quarterly telephone rental 
up by n .30 (8.6 per cent) to 
£16.43 far residential sub- 
scriber*. Business rentals up. 
by £2.10 (9.4 per cent) to 
£25.60. 

• Call unit charge up by 6.4 ■ 
per cent from 4-7p tu 5p. 

• Time allowed for unit 

charge For. peak and standard 
rate inland calls beyond 
56- km to be extended by 
between 12.5 per cent and 
25 per cent. 


are also some reductions. 
Charges . for residential sub- 
scribers are * expected to rise 
more sharply Qian for large 
business users — in line with 
BT's policy oF .“rebalancing” 
tariffs between profitable and. 
unprofitable sen-ices. - 
‘ The . package. covers a 
“basket** - of inland services. In- 
cluding rentals and local and 
long-distance calls, which pro- 
vide about half of BT’s turn- 
over. 


• Maximum exchange line 
connection charge , up £10 to 
£85 for residential sub* 
Scribe rs and £95 for busi- 
nesses. New £10 charge for 
existing customers taking 
over a line when they move. 

• Some International* call 
charges to rise, others to fall. 

• Rental rebate for residen- 
tial subscribers using less 
than. 12Q charge unit a 
quarter to rise from 3.2p to 
3.4p per unused -unit - 


■ BTs 1 regulatory formula re- 
quires the avxerage price rise 
to be kept three percentage 
points below the change in the 
retail price increase (RPI) in 
the year to June. 

The RPI rose 7 per cent 
during -that period. Though BT 
has raised its tariffs by less than 
the formula allows it will be 
.permitted to add the unused 
portion of this year's entitle- 
ment to next year’s tariff 
increases. 


New car sales near record 


BY JOHN GRIFFITHS 

THE UK car industry has not 
ruled out the prospect of this 
year narrowly creating a record 
in new car sales. 

Sales in September at 143,615. 
were 3.75 per cent down on the 
same month a year ago. How- 
ever following near-record sales 
of over 370.000 units in August, 
sales for the first three quarters 
are running 4.37 per cent up on 
last year and 2.66 per cent 
ahead of 1983, the peak year 
when 1.79m new cars were sold. 

Mr Sam Toy, Ford UK’s 
chairman, says Ford has 
already indicated that its last 
forecast of 1.75m for the year 
is too low and “ we could well 
be headed for a record every 
year." However, Ford expects 
that only after the October 
figures become known will it 
be clear whether August 
simply " pulled forward " 
sufficient sales to produce a 


sharp decline at the end of the 
year. 

Statistics from the Society 
of Motor Manufacturers and 
Traders yesterday showed 
1.503m sales in the year’s first 
nine months, compared with 
1.44m in the same period last 
year and 1.464m in the 1983 
period. 

September was a good month' 
for Austin Rover which, with 
20.69 per cent of sales, was 
less than 4 per cent hehind mar- 
ket leader Ford (24.871. Austin 
Rover's performance lifted its 
share for the first nine months 
over what the company sees is 
the psychologically important 18 
per cent level. Its result was 
18.22, compared with 17.55 per 
cent in last year’s nine-month 
period. The BL subsidiary is the 
only one of the big three UK 
producers to have increased unit 
sales as well as market share 


tills year. 

Ford's September perfor- 
mance compares with a share of 
28.58 per cent last year, while 
year-to-date it has shrunk to 
2626 from 28.51. 

Vauxhall also slipped back 
in September, its share falling 
well below Austin Rover’s at 
13.57 per cent. 

Imports, including “ captive " 
imports from UK producers, 
accounted for 56.9 per cent of 
sales in September (59.15), and 
58.52 per cent (57.31) in the 
first nin? months. 

September’s top ten best 
sellers were: Ford Escort, 
12,249; Austin/MG Metro 
11.061: Ford Fiesta 7.976; Vaux- 
hall Cavalier 7,411; Ford Sierra 
6.881; Vauxhall Astra 6.289; 
Austin/MG Montego 6.119; 
Maestro 5.602; Ford Orion 
5.236; Vauxhall Nova 4,000. 


Total market 


UK CAR REGISTRATIONS 
September September 

1985 % 1984 % 

143,615 100.00 149,216 100.00 


1985 

1,502,932 


Year to date 
% 1984 

100.00 1,439,991 


100.00 


UK produced 

61,897 

43.10 

60.962 

40.85 

623.386 

41.48 

614.693 

42j69 

Imports 

81.718 

56.90 

88.254 

59.15 

879,546 

58252 

825.298 * 

57J1 

Ford 

35.721 

24JB7 

42,651 

28.58 

394,659 

26.26 

410,472 

28.51 

BL 

29,713 

20.69 

23,792 

19 JO 

273.875 

1802 

252,650 

17.55 

General Motors— 









(Vauxhall/ Opel) 

19.486 

13.57 

22,860 

15J2 

250,233 

16.65 

237,602 

16250 

Nissan 

12J23 

8.58 

10,512 

7.04 

83.144 

5.53 

82,883 

5.76 

VW/Audi 

8317 

5.79 

8J48 

5.59 

88,730 

5.90 

78.709 

5.48 

Peugeot/ Talbot 

7.691 

5J6 

4.790 

2.81 

61.800 

4.11 

57,602 

4.00 

Citroen 

1,665 

7.16 

1,936 

1.30 

22,004 

1.46 

20.737 

1.44 

Peugeot group total 

9,356 

6252 

6,126 

4.11 

83,804 

5.57 

78,33? 

5.44 

Renault 

3.646 

2.54 

3.347 

2.24 

59.588 

3.96 

49.442 

3.43 

Volvo 

3,610 

2.51 

5.366 

3.60 

47,242 

3.14 

48,546 

3J7 

Fiat/Lancia 

3,631 

151 

3.605 

1.41 

46.652 

3.11 

41,136 

2.86 


Source: Society ol Motor Manufacturers and Traders 


Liverpool waits for loan decision 


BY NICK BUNKER 

IYERPOOL CITY Council is 
mlinuing attempts to borrow 
n the money markets while 
waiting a decision from the 
ublic Works Loan Board on 
hetlier to resume lending to 
te troubled authority. 

In June Liverpool lost ils 
.toss to the PWLB. the govern- 
ent body which is the prime 
nirce of loans for local 
nmeils. It secxnvd likely then 
lat Liverpool would become 
solvent after Labour couneil- 
irs voted for n 9 per cent rate 
i crease, leaving a budget 
-licit of shout £S0m. 

Last niglu. Mr Tony Byrne, 
ie council's Labour finance 
laivman, said he had received 
no response '* to an application 


made this wefrk In borrow 
again from the PWLB. 

However, he is confident that 
even without the P WES's back- 
ing. Liverpool can obtain funds 
from nlher sources. 

Mr Byrne described the city’s 
financial position as “ sound " 
because it has limited its spend- 
ing by sending out dismissal 
notices to all 31.0U0 employees. 

He said he saw the application 
to the PWLB. made on Wednes- 
day afternoon, as a question of 
principle rather than a demand 
for money. 

“The PWLB now has no 
reason not to lend io us. We 
have fulfilled all the require- 
ments for a loan by issuing the 
dismissal notices." 


Mr Byrne said a negative re- 
sponse from the PWLB would 
not be disastrous although it 
would leave Liverpool “ like a 
team trying to field West Indian 
fast bowlers without a long stop 
behind the wicketkeeper.” 

Meantime, he said, the city 
was earning on with its am- 
bitious house-building pro- 
gramme and its campaign to 
seek extra cash aid from the 
government 

It is understood that brokers 
would be happier to arrange 
financing for, Liverpool if it 
won fresh access to the PWLB 
because the board acts as a 
“ lender of last resort " to 
councils. 


JMB writ 
against 
auditor . , 
struck out 

By David Las cedes. 

Banking Correspondent 

THE High Court yesterday 
struck out the Johnson 
Matthey Bankers writ for 
damages against Arthur 
Young, the batik’s auditors, 
because the bank had failed 
to make a statement of claim. 

The Bank of England, 
which owns JMB. said none 
the less, that U had not 
abandoned its intention to 
sue Arthur Young and would 
either appeal against the 
judgment or lodge a new 
claim. 

There had been Insufficient 
time- to prepare what was 
turning out to be a complex 
case for which evidence 
dating baek several years was 
being assembled. 

JMB initiated an action 
against Arthur Young on July 
27 for what It called sub- 
stantial damages because of 
the accountancy firm's alleged 
failure to uncover the severe 
losses which precipitated the 
bank’s near-collapse a year 
ago. It bad to lodge a state- 
ment detailing its claim by 
September 16. . 

JMB was given an extension 
until yesterday, when Arthur 
Young sought. a new hearing 
to remove the uncertainty. 
Judgment was given for it at 
proceedings in camera with 
JMB lawyers present 

The Bank said the judgment 
was for procedural reasons. It 
did not affeet the merits of 
JMB's case. It was unable to 
say when JMB would he in a 
position to lodge a claim. 


Liquidator for 

Trafalgar 

Capital 

By John Moore, 

City Correspondent 

A PROVISIONAL liquidator 
has been appointed for Tra- 
falgar Capital (UJv).. a small 
issuing house!. 

In the High Court yester- 
day Mr Justice Hoffman 
ordered that Mr Christopher 
Morris of accountants Touche 
Ross & Co should be 
appointed liquidator of Tra- 
falgar Capital, which has an 
address at 5 Conduit Street, 
London. - ? ■ 

Mr Morris will safeguard 
the assets pending the hear- 
ing of the winding up petition 
in November. The Secretary 
for Trade and Industry had 
filed a petition to wind up 
the company and make the 
Official Receiver the Liquida- 
tor. 

Representatives attended 
the court bearing yesterday 
and supported the creditors’ 
petition with its evidence to 
support the need for a 
provisional liquidator. 


Shorts shelves 
aircraft project 

By Our Belfast Correspondent * 

SHORT -BROTHERS or Bel- 
fast has shelved plans to build 
an enlarged version of its suc- 
cessful 36-seat commuter air- 
craft, the 360. A proposed 
45-seat aircraft, which like its 
predecessor was to be un pres- 
surised, was announced in 
April. Market reaction is 
understood to have been dis- 
appointing. 

The state-owned company 
said the market did not- at 
present appear big enough to 
support the level of invest- 
ment needed for the project. 
Work would continue on im- 
proving the 360. 


Joan Gray looks at an industry’s recovery and move up market 

Timber-frame house makers stop the rot 




TIMBER Trarhe : fcousifigl^iu 
Britain is undergoing a renais- 
sance in popularity after scares 
over shoddy workmanship 
which caused sales to plummet 
from 24 per cent '.of. all houses 
built in England at the end of 
1982 to a bare 7 per cent now. 

The timber frame manufac- 
turers who survived the after- ■ 
math of a critical .television 
programme are .thriving: but 
they are perched at the top of 
the market,' aiming at the 
buyer who wants a modern 
manor house with swimming 
pool, conservatory, and Tudor 
garage, rather than a cheap 
starter home. 

Timber-frame building, which 
uses timber covered with brick 
for house structure, rather than 
the brick and concrete block 
more usual in England, became 
controversial when the large- 
scale builders adopted it for 
cheaper down-market housing. 

But after a Granada “ World 
in Action” television programme 
two summers ago, which showed 
shots of damp and rotting 
timber frame houses and 
timbers lying in pools of water 
on building sites, the big 
builders pulled out of timber 
frame. 

Barratt has cut its output of 
timber frame houses from 54 
per cent to virtually nil; 
Wimpey has cut It from 65 per 
cent to around 40 per cent. 

The industry was devastated 
at first. However, .the timber 
frame manufacturers now thriv- 
ing are concentrating on 
selected smaller builders and 
luxury housing ratheT than mass 
market sales. 

The market leader. Guildway 
—is producing 1,500' timber 





This Myresjo house is typical of the upmarket dwellings 
using timber frame 


frame houses a year with the 
factory working overtime. 

“ We generally sell to the top 
end of the market with houses 
in the South-east selling at up 
to £400,000," said Mr Sedan 
Kelly, company chairman. 

" Manufacturers who jumped 
on the bandwaggon have fallen 
off now that the mass timber 
frame market has gone. The 
companies which are reft are 
those that use timber frame 
very carefully and «re gaining 
market share at the quality end 
of the housebuilding industry.” 

Mr Kelly is so confident of 
the company's future he is 
planning to. increase Guildway’s 
turnover from Its current £7m 
a year, already up from £5m in 
1984, to ‘‘ £40m a year in the 
next two years. He intends to 
use Its timber frame products 
for public* •• buildings such as 
health and community centres 


as well as upmarket house- 
building. 

Mr Kelly still sells timber 
frame houses to the big builders 
such as Wimpey. Wates and 
Liang. However, he also boasts 
of the •’ Guildway club” of 
small builders in the South-east, 
who all <bulld only GuHdway 
timber frame homes, at the rate 
of between 20 and 50 luxury 
bouses each a year. 

Another clear pointer for 
Guildway’s future direction is 
given by Mr Kelly's own “ Little 
Venice ” development in 
London Dockland’s Thames- 
mead; where -groups of up- 
market timber-framed houses 
are linked by Venetian-slyle 
bridges. 

The same trend is echoed in 
the success of other timber 
frame companies sudft as the 
British Medina and the Scandi- 
navian arrivals Myresjo and 


House of Denmark. 

Medina is a small company 
which was “ devastated ” by the 
World in Action- programme, 
said Mr Stuart Cullum, its 
timber frame designer. 

“The whole market dropped 
away so in the -last couple of 
years we have concentrated on 
the market for houses costing 
£150.000 and up, which ia very 
buoyant. 

•‘We had to go tip-markrt of 
necessity because all the volume 
builders lost interest in limber 
frame, so wo turned to ths 
Neotudor quality end of the 
market where people want 
higger houses and are mure 
aware of what they are buying." 

Its sales are now hack up 
to their level before the timber 
frame scare and both Myresjo 
and House of Denmark arc 
managing to entPT the UK 
market, in a small way. hy 
offering top-quality timber 
homes. 

The manufacturers who are 
really benefiting from the 
change are the cnncreie block 
makers, the orchestrate rs of n 
campaign tn promote Britain's 
* traditional brick and block 
housing and warn buyers 
against what they call “ soft- 
wood housing." 

As Mr John Metcalfe, director 
of the British Pre-Cast Con- 
crete Federation explains: 
“ Every percentage point by 
which sales of timber frame 
houses rose cost the block in- 
dustry another £lm. And now 
timber frame housing has conic 
down to 7 per cent oF the 
market we're happy because 
every percentage point if goes 
down is another £lm for the 
block industry.” 


JV i 


Thomson offers Withy deal 


BY HELEN HAGUE, LABOUR STAFF 


THE International Thomson 
Organisation is proposing a 
new deal to Mr Robert Max- 
well, the publisher, over the 
sale of Thomson Withy Grove 
printing plant in Manchester. 

A previous conditional agree- 
ment between ITO and Mr 
Maxwell's British Newspaper 
Printing Corporation collapsed 
earlier this month with both 
sides indicating they would sue 
the other party for breach of 
contract damages. 

Last night a write against ITO 
for alleged breach of contract 
was issued by solicitors acting 
on behalf of BNPC. • 

ITO has repackaged the deal 
saying they would cut the sale 
price from that previously nego- 


tiated and cut the cost of print- 
ing Mirror Group Newspaper 
titles at the plant until the end 
of the year. 

These reductions, say . ITO, 
will compensate for Mr. Maxwell 
taking on the 911 employees 
who work on MGN titles. 

Under the lapsed deal, Mr 
Maxwell had negotiated a man- 
ning level of 713 with the print 
unions at TWG. He had made it 
clear that. BNPC did not want 
to be responsible for redund- 
ancy costs for former TWG em- 
ployees who would not be 
re-employed by his company. 

Mr James Evans, managing 
director and chief executive of 
ITO, said the new proposals 
.were designed to ensure that 


the loss of jobs at the plant 
were reduced to a minimum. 

He said that in the absence 
of a “ positive response " from 
Mr Maxwell it seemed inevit- 
able that at least 1,300 jobs 
would go by the end of the year. 

He added that this new initia- 
tive a< must been seen as a final 
attempt on our part to avoid 
this.” 

Mr Maxwell said last night 
he was still awaiting a reply 
from Lord Thomson of Fleet, 
for a meeting 

It is understood that Mr Max- 
well will not be willing to nego- 
tiate any new deal with ITO's 
existing higher management 
but wished to meet directly with 
Lord Thomson. 


N. Ireland 
receives nearly 
lm tourists 

By James McDonald 

NORTHERN IRELAND, with a 
population of just under . 1.5m, 
is approaching lm tourist 
arrivals in one year, Recording 
to its tourist board's annual re- 
port. Last year visitors totalled 
908,000, a 5 per cent rise on the 
previous year and. a record. The 
indications are that this year's 
total .will be up again in spite 
of the poor summer. 

Mr Shane Belford, board chief 
executive, said that in selling 
Ulster abroad he found it bad a 
curiosity value. 

Last year 412.000 travelled to 
the Province from .the Irish Re- 
public and 405,000 from main- 
land Britain. Most from both 
areas were visiting relatives. 
There was a 9 per cent rise in 
the number having no links with 
Northern Ireland. 

The number from North 
America fell to . 43,000 from 
52,000 in 1983. Tourist spend- 
ing in the Province was 8 per 
cent Jiigher,_at a record JEBOm. 


EEC members ‘urgently 
need to drop trade bars’ 

. BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


THE EUROPEAN economies 
urgently needed to remove their 
remaining barriers to trade as 
the best way to promote growth 
and reduce unemployment. Sir 
Fred Catherwood. deputy leader 
of the UK Conservative group 
at the European parliament, 
said yesterday. 

The former director of the 
National Economic Develop- 
ment Council, addressing 
Wolverhampton Chamber of 
Commerce, said; “The decline 
in manufacturing in the past 
few years is no refiection on 
Britain's skill. Britain can still 
make it but we must have a 
realistic and specific programme 
for economic recovery." 

He said such a programme 
existed, approved by the EEC's 
10 heads of government at the 
Milan summit in June, and was 
a plan, pressed hy his group, 
to dismantle remaining barriers 
to EEC trade; 

This would get the great fly- 
wheel of inter-Coramunity trade 
spinning again in the common 
market of 320m consumers, the 
greatest industrial market the 
World had ever known. 


He said that even a fractional 
rise in EEC trade would pro- 
duce far more cashflow for new 
investment and new jobs than 
the maximum conceivable in- 
crease in deficit financing. 
Further,'- it would operate 
directly on the international 
trading sector, which alone 
could sustain the expansion. 

Sir Fred said the post- 
Second World War removal of 
trade barriers produced the 
greatest expansion of trade and 
wealth in the history of the 
world and did far more for U.S. 
employment than President 
Roosevelt’s New Deal. 

The programme agreed at 
Milan argued that the only way 
to reverse the otherwise inevit- 
able decline in the public sector 
was to lead with the market 
sector. 

This sector should Be allowed 
to keep the first fruits of 
growth for investment in new 
products which would make the 
recovery self-sustaining. . 

“ We have a window of 
opportunity but it will not rt> 
main open for ever," Sir Fred 
said. 
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Migration control system 
in crisis, union claims 

BY DAVID BRINDLE 

STAFF SHORTAGES have re- 
duced the UK's immigration 
control system to a state of 
crisis, according to the Society 
of Civil and Public Servants, 
which includes immigration 
officers. 

The union claimed yesterday 
that the statutory objectives of 
the Immigration Sen-ice were 
no longer being fulfilled, that 
untrained recruits were being 
used on some control desks and 
that tourists arriving at Heath- 
row Airport, London, commonly 
faced delays of more than ah 
hour. 

However, the Home Office re- 


butted the main criticisms. 
While sharply rising numbers 
of arrivals at Heathrow were 
causing “very real problems," 
it said, talk of a breakdown in 
the service -was unfounded. 

The SCPS said the comple- 
ment of immigration officers had 
for the past two and a half years 
remained at 1,278. More than 
half of them were based at 
Heathrow and increasing num- 
bers were diverted there from 
other ports and airports. 

This had left other points of 
entry to the country poorly 
covered, or not covered at all. 


Sealink cut 
to hit 
250 jobs 

By Andrew Fisher, 

Shipping Correspondent 

SEALINK UK is cutting back 
its revamped service in the 
Channel Islands and Cherbourg 
in France after suffering heavy 
losses because of increased 
ferry and air competition ou 
the routes. 

Trading losses for the year 
on the routes from Weymouth 
and Portsmouth are running at 
more than £6m instead of a pro- 
jected £3m profit Fares are br- 
ing cut and one ship is being 
taken off the routes in moves 
which will eliminate 250 of $00 
shore and sea jobs. 

Sealink, which Bermuda-based 
Sea Containers bought last 
year for £8fim from British 
Rail, said yesterday that 1955 
was the toughest year iK 
Channel Island service bad 
faced. 

The company plans soon to 
announce a luxury car ferry 
service- from Venice in Italy, 
via Greece, to Turkey. 

Commenting on the changes 
in the Channel Island service. 
Mr Martin Miller, director of 
Sealink ferries for the South- 
west. said: "We intend to re- 
main in business and remain 
competitive.'’ The service from 
Weymouth will, be reduced 
from two ships to one, with two 
still sailing from Portsmouth. 

Sealink is not abandoning 
the luxury Starliner and Sun- 
liner services to the Channel 
Islands from Portsmouth 
and Weymouth respectively 
launched earlier this year with 
much publicity. 

Prices will be cut: a £47 
return fare wilt be available 
compared to a previous price of 
£118, while the daytime Sun- 
liner return goes from £53 to 
£42. 

Mr Miller said sea traffic to 
the Channel Islands had been 
affected by low-cost competition 
from airlines. There was also 
a new ferry rival, Channel 
Island Ferries run by Brittany 
Ferries and Islands-based 
Huelin Group, which had 
undercut some Sealink services. 


Acas moves to 
save less plant 

By Robin Reeves, 

Welsh Correspondent 

THE ADVISORY, Conciliation 
and Arbitration Service stepped 
in yesterday to try to avert 
closure with 36n redundancies 
of UK Optical’s ophthalmic 
lens .manufacturing plant near 
Llanelli. - West Wales. 

The company, part of UKO 
International groqp. announced 
the closure nn Thursday, follow- 
ing the refusal of the work- 
force to accept a uvo-yi ar vvaen 
freeze. I on ci- r hours and 
changed working practices in ex- 
change for a £lra investment 
programme. 


ECONOMIC DIARY 


TOMORROW: IMF interim com- 
mittee meets. G-10 ministers 
meet, in Seoul, Engineers’ and 
Managers' Association annual 
conference ends, Bristol. Portu- 
guese general election. 
MONDAY: September provis- 
ional producer price index. 
.EEC internal market council 
meets in Luxembourg. European 
Parliament session opens ia 
Strasbourg (until October 11), 
discusses new technology. IMF 
interim committee conducting 
session; joint IMF/ Wo rid Bank 
development committee meets. 
Seoul. 

TUESDAY: Bank of England 


gives preliminary estimate of 
money supply for month to mid- 
September. Conservative Party 
conference opens, Blackpool 
(until October 11; IMF/World 
Bank annual meetings open, 
Seoul (until October II;. Lon- 
don clearing bank's monthly 
statement for mid-September. 

WEDNESDAY: Conservative 

Party conference discusses 
economy and taxation. Second 
quarter index of production and 
construction for Wales. 

THURSDAY': Conservative 

Party conference discusses 
trade . and industry. Arts Coun- 
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dl publishes annual report. 
September provisional figures of 
vehicle production. Bundes- 
bank council meets. 

FRIDAY: September Drier and 
tax index. Retail prices index 
for September. U.s. September ’ 
retail sales, and producer pnee 
index. 'Magistrates' Association 
annual conference. Guildhall. 
London. Usable steel production 
figures for September. Building 
societies' monthly figures for 
September. Nobel Peace Prize 
winner announced. Oslo. North 
Atlantic Assembly annual 
plenary session open? (until 
October 15), San Francisco. 
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to ballot 

on state 




W DAY1D THOMAS, LABOUR STAFF 

thp ETTU. announced yesterday 
that it ts to ballot its members 
over Taking government money 
to pay for ballots at the same 
Time nest month" . as the 
engineering union, the AUEW. 

. A vote ift favour by Uie mem- 
ners of these’ two important 
unions would reopen the clash 
which disrupted the TUC Con- 
gress last month beiwen those 
unions which wish to take state 
money for their- ballots and 
those' that want 1 , to adhere to 
the existing TUC polio- of re- 
fusing to accept such funds. 

The EETPU has. not yet 
decided on the wording it win 
put on its ballot paper, but it 
wiit be : recommending its 
ton.OOO members to -vote in 
favour .of taking government 
cash — a move which- is certain 
to annoy, the TUC. 

Writing in this month’s 
EETPU.- journal, .Contact, Mr 


Eric Hammond, the union's 
general secretary, criticises hi* 
opponents, in other unions for 
failing to improve their internal 
structures, “ when existing pro- 
cedures become subject to 
manipulation and abuse;” 

Mr Hammond writes that 
other union leaders are opposed 
to secret postal ballots because, 
“they fear, and quite rightly 
too. that their power "will be 
diminished and will never be 
fully- recovered.'* ' 

An editorial in Contact argues 
that the real crunch within the 
TUC is still to come. The TUC, 
it writes “ can doubtless extri- 
cate itself from the m#ss of its 
own making.. The gut question 
is: does it have the will to do 
so?” 

■*’ If the Blackpool gathering is 
any sure guide, the outlook is 
bleak,” is the EETPU reply to 
its own question. 


EMA set to fall in 
line with Union Act 


BY OUR LABOUR STAFF 


THE TUC policy of opposing the 
Government's union legislation 
is'-likely to be put under further 
strain today when the biennial 
conference of . the 41,000-strong 
Engineers' and Managers’ 
Association changes its ruleboofc 
to bring it into line with the 
19S4 Trade Union Act. 

The EMA executive is recom- 
mending two main rule changes 
to its conference: that execu- 
tive ; members are- elected 
individually by secret ballot; 
and any. industrial action will 
have to be sanctioned in a 
secret ballot 

Mr John Lyons, general secre- 
tary, said yesterday:* ” We con- 
sidered refusing (to comply 
with the Act) and being taken 
to court by one of our members, 
blit that would have been 
absurd.” 

The EMA .executive is tp. 
oppose a motion catling for a 
political fund: to beiset iip. on 
the ground that if does ,not need 
a political fund to’’ campaign 
legallv ' aeainst government 
policies such' as privatisation. 

The union will aTso. renewits 
demand. • that the TUC drop 
plans to discipline . unions- for ; 
taking Government money for 
ballots. Mr Lyons' said: ’* The 
TUC crisis is not over: We; feel 
even mote strongly- that the 


TUC must urgently review its 
policy." - . 

Tire EMA, which represents 
engineers and managers within 
the electricity industry, is also 
likely to make it clear that it 
will not undermine the decision 
of the electricians’ union, the 
EETPU, to ballot its members 
on industrial action if anyone is 
dismissed from the Government 
communications centre, .GCHQ 
at -■ Cheltenham for. union 
membership. ; 

Mr Lyons said yesterday that 
his members would not cover 
for EETPU members if they, 
took industrial action over 
GCHQ: This would virtually 
ensure that such action would 
disrupt electricity supplies. 

■ The EMA also wants the TUC 
to initiate discussions with 
parties other than the Labour 
Party. Mr Lyons said that the 

TUC was restricting ' its influ- 
ence By iallang only to the 
Labour Party.' : ' . . .. 

However, in a move which 
runs ; against its right-of-centre 
position within the union move- 
ment, the-.- EMA conference , is 
likely to pppose tiift trend 
towards-, single union agree- 
ments on. the ground that they 
. damage . the interests < of pro- 
fessional and managerial staff. 




workers seek 15% 


BY DAVID THOMAS, 

UNIONS REPRESENTING 
37,000 hourly-paid workers at 
Ford yesterday submitted- a 
four-point claim which included 
a 15 per cent increase in basic 
rates and a substantial move 
towards common (Renditions. for 
manual and salaried staff- 

Presenting the' claim. Mr 
Mick Murphy, chairman of the 
trade union side and national 
vehicles officer in the Transport 
and General- Workers' Union, 
said: "'We are not prepared to 
accept a plea of jpoverty from 
the company.” . . ••• - . 

The claim for a 15 per cent 
increase is made up of two ele- 
ments: 13 per cent which the 
unions said was needed tq 
restore Ford wotkers* purchas- 
ing power to- what, it was in 
1979; -and a per cent in recog- 
nition of productivity increases. 

The unions said the 3 per cent 
figure represented" half the 
labour and. : overhead savings 
which Ford admitted -to in 19SA 
■The unions want manual 
workers to - receive . the same 
holiday and sick pay arrange- 
ments as salaried staff. This, 
would mean an extra four days 


holiday on the basic entitle- 
ment for manual workers. 

- Supporting this move towards 
common conditions, Mr Murphy 
said: “Differential treatment 
continues to - divide the work- 
force In ways ‘which no truly 
progressive or responsible 
. employer would accept,” ' 

The third point of the unions’ 
claim is for an extra allowance 
for line: workers because, their 
numbers. have been cut. and the 
pace and intensity of their work 
increased. • - 

Finally', the- unions asked for 
substantial improvements in 
pension arrangements, inciud 
ing full pensions for men retir- 
ing early at 60 and women at 
55. ' 

tn a document supporting 
their' claim, the unions argued; 
that Ford should reduce its 
imports and produce more cars 
in Britain. ; 

Ford will respond to the 
claim later this month. It Is 
expected that management will 
seek to Introduce a new grading, 
structure to replace the five- 
grade - structure in operation 
since 1967. . . 


NGA leaders endorse 
technology deal with NUJ 


BY HELEN HAGUE, LABOUR STAFF- 


LEADERS ■ of the National 
Graphical Association, the print 
union, yesterday unanimously 
endorsed a deal with the 
National Union of Journalists 
bv which -both unions will 
lointly approach managements 
in the provincial newspaper 
sector over the. introduction of 
new teebnotogy* - - . 

•hie agreement, unnouncea 
last week, was T *»tifled^by .the 
NGA’s national coundl two days 
after the NUJ executive gave its 
format approval. 

Hopes held by both , unions 
that the agreement will 1 prow* 
workable at chapel 
branch) level have been boosted 
bv two developments: 

A meeting of NUJ fathers of 
chapel tehairmen of office 
branches) from all 10 Thomson . 
Regional - Newspaper centres 
agreed yesterday. . .to pursue a 
group-wide new technology 

ennbHnc agreement alongside 

the NGA. '• . : ' ■' • 

This Is -likely to ,be the first 


sector. ■ 

On Thursday national officers 
from, both unions, .in. conjunc- 
tion with, chapel representa- 
tives, amended existing separate 
new technology draft agree- 
ments at the Birmingham Post 
and Mail so that they fall into 
line with the. near accord." 

A key element of tlie accord 
stipulates that NGA. members 
■ who transfer ..to the editorial 
floor will retain their . NGA 
cards, pay subscriptions to the 
craft, print union but ' also 
become NUJ members.; They 
.will be.. subject to NUJ indus- 
trial discipline -. and • the 
journalists' union will represent 
them, for. collective bargaining 
purposes. 

The NGA agreement, in its 
, p re* amended form, allowed for 
NGA transferees to‘ retain NGA 
representation. 1 

Mr Garson Black, NUJ FoC 
at the Post and Mail, said 
management had agreed that 
no NUJ members would 
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Alliance 


Delegates applaud summons to 
rally behind ‘leader of vision’ 


RALLYING calls to unite be- 
hind the growing reputation of 
Mr Neil Kin nock as a robust 
leader of courage and vision 
brought the Labour conference 
to an end on a note of enthusi- 
asm and optimism at Bourne- 
mouth yesterday. 

• A chorus of approval greeted 
the verdict-of Mr Larry *Whitty, 
su mm i n g up his first 'conference 
as general secretary, that des- 
pite the dashes and divisions 
the overall effect had been- to 
enhance the party’s standing in 
the country. : 

Delegates he said, bad con- 
ducted themselves effectively in 
debate and could tell the Bri- 
tish people: “We are ready for 
government-” 

Mr Whitty stressed the need 
to avoid “ invented confronta- 
tions and invented problems'” 
and gave a thinly-veiled bint to 
Mr- Kinnock not to be too free 
in' displaying bis ability to 
shrug off. conference decisions 
that go- against him. 

He recalled the conciliatory 
scenes at the end of the debate 


on local government when, 
speaking for the national 
executive, Mr David Blunkett, 
leader of Sheffield City Council, 
produced a formula which pro- 
vided an escape route for the 
militants on Liverpool City 
Council who had earlier been 
lashed by Mr Kinnock. 

To applause. Mr "Whitty said: 
?‘We should come here not to 
place demands on each other 
but. in a spirit' embodied In 
that debate, to consult each 
other, take each other's point 
of view on board and seek to 
maximise unity.” 

Mr Whitty maintained that 
Labour's, readiness to opt for 
open democracy, with the 
leadership and the rank and file 
ready to debate their dif- 
ferences. distinguished it from 
the Conservative Party and the 
Alliance. 

While acknowledging that a 
big effort had been made lo 
secure a fair hearing for 
minority groups — of the 272 
speakers from the rostrum 188 
were nfen and 84 women— he 


admitted that more needed to 
be done. 

Black delegates - and women 
delegates still feel a degree of 
under-representation in this 
parliament of the movement,” 
he said. 

Mr ' Whitty contrasted those 
attending the . Labour con- 
ference with the- “hooray 
Henrys" who would be seen 
at Blackpool with the Conserva- 
tives next week, the “smooth 
trendies” who were at Torquay 
with the Social Democrats and 
the “scruffy trendies”- at Dun- 
dee with the Liberals. 

He said: ”We are fundamen- 
tally more representative of the 
British people than any other 
party." 

Mr Alan Hadden, the party 
chairman. underlined the 
favourable impact made by Mr 
Kinnock and said his speech on 
Tuesday had brought a flood of 
inquiries from people wanting 
to join the party. Urging dele- 
gates to support Mr Kinnock, 
be said: ***I say to anyone who 
is not prepared to do that, you 
are not one of us." 



hails local 
victories 


Constituency 
campaign to 
tackle drugs 


Kinnock links arms for the farewell Auld Lang Syne 
Labour's geenral secretary Larry Whitty. right. 


FURTHER wins this week for 
the SDP/Uberal Alliance in 
local council by-elections were 
hailed last night by Alliance 
politicians as the first sign o" 
the electorate’s verdict on the 
Labour Party conference. 

On Thursday, the Liberals 
took a seat on Gillingham Dis- 
trict Council. Kent, from 
Labour, which went to third 
place. £21 Swindon the SDP took 
the Alliance from third place to 
•win a seat from Labour. 

■ There were also wins at the 
expense of the Tories on the 
same day. 

On Arun District Council a 
Liberal won a Conservative seat 
with Labour trailing third. On 
Hincklev and Bosworth Borough 
Council the SDP gained a Tory 
seat with Labour again in third 

Pl Mr David’ Alton, Liberal chief 
whip, interpreted it as the first 
verdict by the electorate on the 
** appalling " scenes at the 
Labour Party conference. 

Mrs Shirley Williams, tiie 
SDP president, said: “ NeiL Kin- 
nock has cut no ice with the 
public. Labour remains in the 
doldrums.” 


Bill of Rights proposal shelved 


DELEGATES voted overwhelm- 
ingly for a resolution calling on 
constituency Labour parties to 
campaign against drug pushers, 
despite fears that this amoun- 
ted to setting -up vigilante 
groups. 

The resolution called on con- 
stituency parties to identify 
local problems with drug and 
solvent abuse, and to discuss 
methods : of clearing drug 
pushers from their areas. 

Mr John Smith, from Here- 
ford. said this could be inter- 
preted as a call to set up vigi- 
lant e groups to evict people 
from their homes. He said 99 
per cent of dmg pushers sold 
drugs only to support their own 
habit rather than for profit 

There was an almost unani- 
mous vote for the resolution, 
however, after the mover, 
Liverpool West Derby constitu- 
ency,.- refused to remit it for 
further ' discussion by the 
National Executive Committee. 

The resolution also called for 
better medical facilities for 
drug treatment and. improved 
customs services to reduce 
trafficking. 

Mrs Anne Davis, for the NEC, 
called for a massive clampdown 
on drug smuggling, with the 
severest penalties for traffick- 
ing. 

She said the number of drug 
addicts registered at the Home 
Office bad risen to a record, and 
had increased by a quarter last 
year. Trafficking in hard drugs 
was the fastest-growing industry 
in Britain and was destroying 
homes and families. 

The Government had given 
too little money for drug treat- 
ment and had avoided responsi- 
bility for Increases in addiction. 
The best prevention of drug 
problems was to offer a real 
future to young people. 

Opening the debate. Mr Roy 
Gladden, a Liverpool City coun- 
cillor, said there . was over- 
whelming evidence that social 
deprivation and drug addiction 
were" inextricably linked. Drug 
problems were an evil which 
followed closely on unemploy- 
ment. 

Mr Tom Smith from Strath- 
kelvin and Bears den. said there* 
were now 50.000 drug addicts in 
the country, five times more 
than in' 1979.* Labour had to 
educate people about the con- 
sequences of drug trafficking 
and put sufficient money into the 
NHS to conquer addiction. 

Mr G. Dohergy, of the National 
Union of Railwaymen, said the 
biggest drug problem in -the 
country was the 1.8m people 
who suffered from alcphol abuse, 
which was the most common 
cause of domestic violence and 
road traffic accidents. He said 
500 or more people died from 
alcohol -abuse every year, com- 
pared with about 25 -from illegal 
drug taking, 

He -said- delegates had criti- 
cised drug abuse at the rostrum 
but were happy to fill their 
stomachs with alcohol outside, 
“ We have seen people from the 
platform malting a mess of their 
speeches because of alcohol,” be 
said. 


THE CONFERENCE shelved a 
call for a Bill of Rights to pro- 
tect civil liberties after the 
National Executive Committee 
confessed to “ deep misgivings." 

The resolution was remitted 
for further discussion by the 
NEC after Ms Jo Richardson. 
MP for Barking, had told dele- 
gates: “ The best way to explain 
the rights of ordinary people 
is not through courts packed 
with judges but through a par- 
li ament packed with Labour 
MPs." 

• .Conference voted overwhelm- 
ingly, however, for resolutions 
calling for: 

• A review of all “punitive 
legislation ” concerning civil 
rights. 

• Repeal of the 1980 and 1982 
Employment Acts and the 
1984 Trade Union Act 

• Legislation to make police 
and security forces account- 
able to elected representa- 
tives. 

• Repeal of the 1981 Nation- 
ality Act and strengthening 


of the Race Relations Act. 

Ms Richardson said the 
Employment Acts and the Trade 
Union Act • sought to make 
criminals of workers. The 
Tories had to realise that legis- 
lation aimed at weakening 
organised labour weakened not 
trade unions but people’s 
respect for the law. 

Labour supported individual 
rights but would not hesitate to 
limit these in cases where they 
conflicted with collective rights 
such as limits on racialist agita- 
tion. 

Mr Bill Deal, president of the 
Fire Brigades Union said the 
police should be brought under 
the direct control of local 
authorities. Anyone who worked 
in the public service should be 
accountable to * an elected 
authority. 

Mr John Hammond from 
Worthing, praised union mem- 
bers at GCHQ, Cheltenham, who 
had stood out against the ban 
on union activity there for 20 
months. About 100 people re- 


mained union members, despite 
massive victimisation in pay and 
promotion. 

He called for a commitment 
that the next Labour govern- 
ment would restore full union 
rights at GCHQ. 

Ms Christine Kane, from 
Eltham, was among delegates 
who urged Labour members to 
campaign against the Govern- 
ment's White Paper on public 
order legislation. 

Mr David Cohen, a delegate 
representing Poale Zion, said 
the Government was twisting 
the concept of law and order to 
protect its interests and under- 
mine those of working people. 

Mr John Merrel. from 
Leicester West, said fascist 
organisations were desperately 
trying to regroup by exploiting 
the misery of unemployment. 

Mr Keith Vaz. prospective 
parliamentary candidate for 
Leicester East, said a Labour 
government could not allow the 
misery of Tory immigration 
laws to continue. 


Ban on arms for Iran and Iraq urged 


DELEGATES strongly con- 
demned the atrocities’ commited 
by the Khomeini regime in 
Iran. 

Mr Eric Heffer MP for Liver- 
pool Walton and spokesman for 
the National Executive Council 
in the debate, described it as 


U.S. support 
of Contra 
condemned 


“ one of the most brutal regimes 
in the world.” 

He called for a ban on arms 
supplied tn both sides in the 
Iran-lraq war. A composite 
resolution declaring support for 
the National Council of 
Resistance and the People’s 
Mojahedin Organisation of Iran 


was overwhelmingly approved, 
Mr Heffer emphasised that 
any replacement of the 
Khomeini regime which 
involved going back “to the 
days of the Shah " would also 
be unacceptable to the sup- 
porters of democratic rights in 
Iran. 
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THE conference approved a 
composite resolution con- 
demning attempts by the 
UJS. to overthrow the freely- 
elected government of 
Nicaragua by arming the 
Contra. 

A future Labour govern- 
ment was urged to provide 
military backing to Nicaragua 
if pressure on the UE/'to 
halt military aid to the Contra 
failed. 

Delegates agreed on a cam- 
paign • to- baek twinning 
arrangements between towns 
In Nicaragua- and Labour 
local authorities. 


Pretoria contact 
‘should be broken’ 

A RESOLUTION calling on a 
future Labour government to 
break ' diplomatic relations 
with the white regime in 
Pretoria was approved on a 
card vote by 3.516,000 Totes 
to 2J>99,000, it was announced 
However the majority fell 
short of the two-thirds re- 
quired for the resolution to be 
automatically considered for 
inclusion in the Labour mani- 
festo 


Resolution passed 
on homosexuals 


AGAINST the advice of the 
National Executive . Commit- 
tee, the conference approved 
a composite resolution 
advocating that the age of 
consent for homosexuals be 
reduced from 21 to 16. It was 
carried by 3J195.Q00 to 
2 ,805,000. 


Party’s standing faces early 
test in Tyneside by-election 


LABOUR, faces a by-election in 
Newcastle as the result of the 
death yesterday of Mr Hany 
Cowans, the Party’s 52-year-oid 
MP for Tyne Bridge. 

It will be an early "test of 
Labour’s standing with the elec- 
torate foUffwin gthe dramatic 
events at this week’s confer- 
ence. 

However, Mr -Cowans had a 
big' majority of 21,693 at the 
1983 General Election and 
received 56.5 per cent of the 
votes. 

The Conservatives were a 
poor second and the liberal, 
fighting os behalf of the 
Alliance, was third. 

Mr Cowans, an Opposition 

Kin iiisc oanntarv nf the 


spokesmen on the environment 
and took a leafing role during 
the committee stage in oppos 
ing the local government Bill 
which abolished the GLC and' 
metropolitan county councils. 

A former British Railway 
technical officer he was spon- 
sored by the National Union of 
Railwayman and was a typical 
trade unionist MP. A bluff, 
frienefy man. he was always on 
his feet in the Commons to de- 
fend the interests of his consti- 
tuents. 

There were many tributes to 
him yesterday. Mr Stuart Bell, 
Labour MP for Middlesbrough, 
said: “ He was one of the finest 
Northern MPs we ever bad. He 
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Equity & Law’s new 


Low-Cost Homebuvers’ 


Plan. 


It’s the next best thing 


to bricks and mortar. 


Now there's a low-cost endowment mort- 
gage thafs in every way hard to beat 

On profit Money Management magazine’s 
survey of maturing 25 year term endowments 
has placed us in the top ten life companies for 
the last sixteen successive years -a distinction 
very few companies can claim. 

(And since the last published survey, we've 
also increased our terminal bonus). 

On Flexibility, we’re positively elasticthere’s 
a Waiver of Contribution Option; and a series of 
Re-Arrangement options making this the ideal 
plan for home-movers. 


among the most competitive on the market 
The Low-Cost Homebuyers' Plan. From the 
people who created Multiplan and Multipension, 
another product assuring you' even better 
future rewards. For more details contact your 
broker orfinancial adviser, or ring Marketing 

Information Services 

on 0494 33377 
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When new men 
make the news 


WHEN TIMES are prosperous 
and settled, people like their 
governments io be L-oiourles*. 
competent and quiet, it 15 only 
when the world seems ihreaien- 
ing that ihey demand new 
leadership and new policies. 
There is always ground Tor sus- 
picion. when. 1 lie world gets 
excited about new men. tor 1 he 
excitement reflects the uneasi- 
ness which gives it birth, and 
usually contains a .-.irons: 
elemem of wishful thinking. 
f»ui right M-epliciMn. riiougn. 
would he overdoing 11 ; htMory 
. does throw up its Roosevelts. 
Churchills and DeGaulles who 
really dc> make things different. 

Thar list sets a perhaps 
absurdly demanding standard 
against which to measure three 
men who are ai present causing 
much excitement in their own 
spheres. They arc still largely 
untried bui ihey could, jusi pos- 
sibly. change the course of 
events. 

That, for Hie Lime being, is 
the only link between Mr 
Mikhail Gorbachev, the Soviet 
leader whose peace overtures 
are, for a change, arousing al- 
most as much hope as 
suspicion; Mr James Baker, the 
U.S. Treasury Secretary who 
has suddenly emerged as the 
hope of ihc world's dobiors: and 
Mr ."Veil Kinnock. who with one 
.-pcech seems to ha\c trans- 
formed tlic British Labour 
Parly from a rabble inio a 
serious political opposition. 

ft is perhaps worth adding, 
though, that iF the electoral 
aims of Mr Kinnock and 1 he re- 
ported ambitions of Mr Baker 
should be realised, ihey might 
a 1 some future date become 
quite closely acquainted. 

Leadership 

it is far too early, at this 
stage, to assess lue pussiuie 
outcome oE Mr (jorbachcv's 
overtures to the U.b. and. 
separately, to Britain and 
France: Sir Geo it rev Howe* 
response, that they are wel- 
come and deserve careful sluoy. 
seems exactly rigM. President 
Keagan's acknowledgement mai. 
(here has been a genuine c nance 
in the Soviet position also scents 
well justified. 

Whether or nut the new 
position proves 10 be ground lor 
an accommodation remains to 
be seen; hut what already 
seems clear is i hat the Russians 
have a new leader who knows 
how to address himself directly 
and persuasively 10 the elec- 
torates of Ihc West. That in 
uselF is an important change, 
which is likely to have ils effect 
hoth on the rhetoric and on 
Ihp substance of Western policy. 

Mr N'eil Kinnock. id become 
parochial for a moment, seem* 
in have mastered the same 
trick of getting some control 
of events by appealing over the 
heads oE the apparatchiks 10 
the electorate outside. He not 
only reminded thai Labour 
Party conference at Bourne- 


mouth that the only policies 
that matter io an Opposition 
art? those that win elections, but 
he persuaded them for a day 
ai least that under his leader- 
ship they might do it. ■ 

Again, it would be wildly 
premature 10 conclude that Mr 
Kinnock has the power to re- 
verse the trends of several 
decades. Labour's natural class- 
based support has been shrink 
mg steadily: even Britain's 
sluggish economic progress has 
been fast enough to make that 
inevitable: but rhe Labour Party 
is still .committed 10 a set of 
policies which most non- 
Soeialist voters will rega/d as 
either naive and half-baked, or 
tried and failed. 

Breakthrough 

U is the danger of a world 
slowdown which has impressed 
ilsdf on Mr James Baker at 
the U.S. Treasury. He is a 
Texan millionaire, and Texas, 
were il the independent repub- 
lic its sentimentalists like to 
dream about, would now be 
near the top of the list of Ihc 
world’s problem debtors. Mr 
Baker certainly seems sensitive 
to the problems of debt, and it 
is his i&lk of solution based on 
higher growth rather than 
austerity, and his passionate de- 
fence of free trade, which have 
suddenly made him a hero to 
visitors from Lalin America and 
other dehior countries. 

If sol m ions could be found 
through understanding hacked 
by a real flair for U.S. domestic 
politics. Mr Baker could soon 
earn rhe status his admirers are 
already awarding him: but as 
he well knows, a U.S. Treasury 
Secretary has a deplorably 
shaky power base. He may pro- 
pose. but the Congress disposes, 
in' its own lime and with its 
own motives. 

That is perhaps why the few 
U-S. Treasury Secretaries who 
are now remembered have 
made their mark not domestic- 
ally. hui interr^itionally. as did 
Mr George Shultz, now Secre- 
tary of Stale, at the lime of the 
Smithsonian agreement. 

Mr Baker achieved his r*il 
breakthrough only a fortnight 
ago ai ihe unexpected Group of 
Five meeting which mobilised 
the worlds central banks to 
push the dollar down towards 
reality. Most notably he per- 
suaded ihe Japanese lo play a 
genuine and indeed leading role 
in the exercise so that ihe yen 
has moved further lhan other 
currencies, where previously it 
remained half-tied lo the dollar. 

Ji is again ihe Japanese, lo- 
goi her with rhe West Germans, 
whom Mr Baker has most in 
mind when he preaches grc&vlh. 
and the need lo assist the U.S. 
adjustment. Any success he 
achieves would not only be good 
for ihe whole world; it might 
even give him the standing 10 
get his way with Congress of 
fiscal tightening and tax reform. 

A man lo watch. 




BRITAIN’S INNER CITY POLICIES 

ons still to be 

By Robin Pauley 



H ANDSWORTH AGAIN. 
Brixton again. Toxtcth 
again. Serious urban 
disturbances with ihe attendant 
rioting. looting, burning and 
violence have broken uui on 
the streets of Britain in recent 
days and weeks. Ominously, 
they have all flared in areas in 
which the dramatic upheavals 
of 1981 occurred. 

Whatever the sparks which 
started this year's riots, the 
underlying problem* of Ihe 
inner cities remain the same: 
racial tensions, bad housing, 
exceptionally high levels of un- 
employment end poverty, low 
levels of educational attain- 
ment and opportunity, general 
dereliction. deca\ and depres- 
sion. 

After the I9S1 disturbances 
ihere was a led ing throughout 
Britain that -omcihing must be 
done to prevent the social and 
physical disintegration of the 
inner cities from getting out 
of hand. Perhaps ihe renewed 
violence is a signal ihat not 
enough has been done. But 
there have been some tremend- 
ous changes m the inner cities 
since 1981. 

They range from a more 
thoughtful approach In policing 
sensitive areas to the creation 
of many community self-help 
groups. Above all. ihrre has 
been a realisation that solu- 
tions ideally must resr on a part- 
nership involving the local 
communities themselves, the 
public sector (ventral and local 
overnment) and the private 
sector. 

Largely as a result of the 
efforts of Mr Michael Hesehino. 
Environment Secretary until 
JSftt and the only Cabinet 
Minister 10 concentrate on the 
problems even when they were 
out of rhi- limelight, there is 
now a panoply of i nit hit ive? 
directed specially at the inner 
cities: the urban aid pro- 
gramme. a special l.isk force lor 
Merseyside, special develop- 
ment corporations [or the 
massive derelict dock I rot* Is of 
Liverpool and London. 25 enter- 
prise zones, derelict land 
development programmes, and 
national garden festivals pro- 
moted on urban wasteland. 

All are based on the tri- 
partite idea and although the 
Government has cut back cash 
aid for urban areas in recent 
•ears, the key initiatives under- 
pin ihe atlempt to g-t things 
moving with a private .-'•cl or 
engine: 

• Enterprise /.ones offer tax 
and rating breaks together wilh 
less planning red tape to com- 
panies willing 10 sot up in 
unattractive areas. 

• The London and Liverpool 
Development Corpora lions have 
enough powers to do whatever 
is nccessa ry to pc rsuadc de- 
elopers into .their massive 
areas ot dereliction and to co- 
ordinate residential and com- 
mercial developments. 

Urban Development Grants 
provide government cash for 
contracted project* between 
private companies and local 
uthoritief to make a marginal 
financial proposition more finan- 
cially attractive. 

Britain's inner city problems 
are not new. The statistics re- 
main depressing!}* constant: the 
inner cities contain only 7 per 
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cent nf population but M per 
cent of unskilled workers. 20 
per c*nt of households in hous- 
ing stress. 33 per cent of com- 
monwealth immigrants, more 
than double the national rate 
of unemployment, up to 10 
times the national proportion of 
people living below the supple- 
mentary benefit poverty line, up 
to four times the level of domes- 
tic overcrowding found else- 
where in cities. 

II. -twee ii them, councils wilh 
deprived inner city areas will 
get £35Sm of special urban aid 
this year, ihe same as last year, 
but £M)m loss than in 1PS3-84 
when Hie programme peaked at 
£3r8m. In real terras, it has 
thus ln-en cut back .subs tat tally 
<-ince. on Mr liesel tine's initia- 
tive ii was significantly in- 
creased after rhe 1981 'riots. 
The Government's plans are 
to cut it further in ihe next two 
years. 

Nevertheless the urban Pro- 
gram me has provided an extra 
£J.5bn of cash resources io de- 
prived areas since 1981-82 and 
increasingly the government 
has channelled its cash into pro- 
jects in which both local autho- 
rities and the private sector 
have a stake, in the hope of 
i: Vitalisms the local economy 
n»- creating jobs. 

At the heart uf Mr Headline's 
campaign was a determination 
to involve the private sector. 
His whirlwind activity created 
a range of initiatives of banks 
and City institutions and the 
major corporations inio taking 
an interest, providing seeondecs 
and signing cheques. A tele- 
phone cal! on the lines of " I 
want t.i come and have lunch 
with you “ came to be greeted 
with an apprehensive "What or 
how much does he want now?" 
Since his move to Defence in 
I9S3. ihe pressure has come off 
the private sector, though there 
are signs that Mr Kennelh 
Dak'T. the new Environment 
Secretary, wants to lake on the 
role if rales reform docs not 


end up occupying' ail his mini- 
sterial time and energy. 

After bussing chief execu- 
tives around Toxteth in 1981. 
Mr Heseltine set up the Finan- 
cial Institutions Group — com- 
prising a secondee from each 
of 25 institutions and companies 
— and sci them to work for one 
year until September L9S2 to 
come up with ideas. Many failed 
or proved impracticable but 
some — notably the American 
system of Urban Development 
Grants — became policy. 

Since the scheme began in 
19S2. 185 projects representing 
lulal capital investment of more 


position into the " just-wort h-a- 
go " category has meant that 
after years of false starts. Isling- 
ton is finally developing the 
■'Aggie" (Agricultural Halil in 
a i'lOin scheme with City Indus- 
trial Developments. This will 
provide design centre and exhi- 
bition space. 70.000 square feet 
of offices and parking for 300 
cars. The UDG was £2.65m. the 
first phase is on time for com- 
pletion in April, and 600 jobs 
will be created. 

In the same area a new head- 
quarters is being built for the 
merged Williams and Glyn's 
Royal Bank of Scotland. So Ihe 


The reluctance of British 
companies to make commitments 
to urban renewal contrasts 
strongly with U.S. attitudes 


than 400ra have received UDGs. 
of which the total public sector 
contribution has been 78m. In 
the last financial lear. 115 
schemes qualified but there is 
still a high drop-out rate of 
mure than a quarter of ap- 
proved schemes which never 
get started. 

But there arc impressive suc- 
cess stories. In Liverpool the 
famous Adelphi Hotel, which 
had fallen into a sad state of 
disrepair, is being restored in a 
i'6.5m project involving Mersey- 
side County Council and 
Britannia Adel phi Hotels with a 
£l.4m UDG in Hands worth, the 
scene of the first of this year’s 
major riots. Birmingham City 
Council and Focol Develop- 
ments have' converted a redun- 
dant factory into 33 small starter 
units at a cast of £388.000 with 
a £65,000 UDG. 

The way in which UDG fund- 
ing can just tilt a non-viable pro- 


Angel. one of London's long- 
standing pockmarks, is being 
transformed through a mixture 
of private and public-private in- 
vestment with both local and 
central government greasing rhe 
wheels. 

Tn spite nf their critics who 
say they simply move jobs from 
one part of town to another, 
enterprise zones have brought 
economic life to some hopeless 
sites. Swansea Valley Enterprise 
Park. Britain’* first, on S00 acres 
close ro the M4 and British 
Rail’s freight line, is part of a 
much wider 2.000-acre renewal 
scheme aggressively and imagin- 
atively marketed by Swansea 
City Council. Half of the com- 
panies are manufacturing, rang- 
ing from Morganite Electrical 
Carbon, which exports carbon 
products all over the world, to 
small high skill companies. 

The latest enterprise zone is 
in the Isle of Dogs and covers 
482 acres some two miles from 


Dotty 

the City of London. Develop- 
ments within it include the 
£o0m Tarmac Brookglade at 
Heron Quays — 6U0.00U sq ft of 
office. business apartments, 
shops and housing — and the 
£10nt Llmehouse TV studios. 
Britains largest independent 
com and Mercury each have 
television studios.* 

This enterprise zone is within 
the London Docklands Develop- 
ment Corporation, which means 
there arc two Government in- 
itiatives where previously there 
have been none to ’ tackle 
Europe’s largest derelict site — 
eight square miles. At last com- 
merce. industry and residential 
developers are involved in or 
planning major investments— 
housing development in what 
was once thought to be a per- 
manently uninhabitable area of 
London is now running at 2,000 
homes a year. 

But there is a limit m whar 
any government can realistically 
do. Unfortunately, the private 
sector’s independent response to 
inner city problems has been 
minimalist. Companies have un- 
doubtedly become more con- 
cerned and aware of the prob- 
lems. they are willing to provide 
seconders, support and advise 
Initiatives to help small htisi-' 
nesses, and sometimes to invest 
small amounts of venture 
capital. A range or major em- 
ployers— the clearing banks. 
Marks and Spencer. Shell and 
BP. BAT and United Biscuits 
and many more— have all been 
generously supportive to urban 
initiatives, especial I v those by 
the J60 local enterprise agencies 
of which the London agency 
(LentAi is much the most 
imaginative and creative. 

Even so. the corporate sector 
still commits no more than an 
estimated 0.1 per cent of its pre- 
tax profits to urban problems 
and is reluctant to make philan- 
thropic investment decisions. 

A case in point is Inner City 
Enterprises (ICE), a company- 
set up with the backing of 50 
financial institutions to iden- 
tify potential commercial in- 


^ eshnrnt opportunities In the 
innrr cities, perhaps with the 
help of UDGs. 

ICE. which has had to act as 
an agenev rather than a princf- - ' 
pal. has had very Mile success, 
and has raised funds for only 
six of tlic 15 projects it has 
taken io the' private sector. This 

is in spile of- tire City institu- 
tions’ £1 lbci a year investment;' 
nf which about 10 per cent goes 
into property. ICE is now aim- 
ing to become a developer in its: 
own right and has issued a pros- 
pi i- r us <»*»• king to raise £3nrt«- 
£5m. The institutions are read- 
ing coolly, if. not icily, and a 
fc.-v backer of ICE. the National 
Westminster Bank, is pulling 
out. 

T!i«’ n-ltirin nee of British, 
companies to make commit- 
ments. to urhan renewal con-, 
t casts stark! v with attitudes. In 
the U.S. where philanthropy' 
has often outweighed commor- 
. cial considerations. IBM, for 
example, took, a policy decision, 
lo build :i plant, in the rundown 
Bedford Stiivvesant area of 
New .York .City. Rouse Com- 
pany has transformed decayed 
downtown and waters/de site': 
into major industrial and coin- . 
mercial succeeds storeis in; 
places such as Boston, Phila- 
delphia -and Baltimore. ■ 

Both public and private sec- 
tors in Britain could do more. 
The' private sector needs more, 
encouragement tn make bricks 
and jbh.s commitments in the 
inner city cores. Discreet lever- 
age through the ItonouTs sys- 
tem. still deeply attractive lo 
captains of industry, might' 
help. Sn might incentives such 
as tax-exempt' bonds which -have 
proved successful in promoting 
inner city investment in the 
U.S. .. • - ’ .. 

Local, authorities, -meanwhile 
could be more entrepreneurial 
and less political, giving greater 
priority to investment and job* 
and less to dogma. Some 
Labour councils, ior example, 
want to attach union and 
worker-participation rules to 
developers. .Others, such an' 
Islington, arc = less keen to 
become heavily involved with • 
private enterprise. An ICE pro^ 
jeet which would have brought 
jobs to Bnxtort in a scheme 
with Boots foundered because of 
Lamberh Council's precondition 
that the company sign a declara- 
tion against business involve- 
ment in South .Africa.' 

Many feel the entire urban 
programme should be better co- 
ordinated. It meanders around 
Whitehall via the Department 
of Environment, Employment. 
Trade and Industry and the • 
Home Office, crossing Manpower 
Services. Community Pro- 
gramme and Youth Training 
schemes. The much .publicised 
creation of City. Action Trains 
earlier this year was an attempt 
to improve co-ordination but it 
has- not proved effective. • 

One idea is to give a Cabinet 
Minister full-time responsibility, 
for inner cities either within a 
department or without portfolio 
but with, full powers and a 
small but strong support staff. 
The urban programme needs an. 
effective r communicator, res- 
pected in the City of London 
and passionately interested in 
the problems which have led to . 
inner city riots. - 


"l AM nor naturally a confront- 
atinnali.fi.'’ *a? * Sir Robert. 
Ha-dam. the man who i< to hp- 
enme chairman nl the National 
Goal Rciard uhen 1 an 
McGregor-, term then* end-* 
next year. 

Sir Robert’-* calm style is one 
or the main reasons whey he 
was asked lo take nn what ho 
sees as '' one of ihe hiyge-i 
challenges in British industry.’’ 

But the ealmiti»«.s and 
sclf-effacio? congeniality arc 
deceptive Those who have 
followed Str Robert, who is 02. 
through hi.* long career at 
Imperial Chemical Industrie-, 
and in the past two years at 
the British .Steel Corporation 
also testify to a strong will amt 
a determination to move things 
forward. 

'* It i.s like being »>n the deck 
of a supertanker.'' one associate 
says. "You do not get the 
impression of momentum, but 
it is there." 

As chairman nf 1CI*< fibre* 
division tn the early 197 Uk. for 
example. Sir Robert pushed 
through a major retrenchment 
involving 7 000 redundancies 
across Europe. When he left 
lhar job in 1974. his colleague- 
conjured up a mock coai of 
arms for hint featuring an axe. 
As personnel director in the 
mid-1970s, he created KX* 
model job assessment scheme 
for white collar workers. 

At British Steel, his first ex- 
perience of a nationalised in- 
dustry. he soun realised that 
another major round of restruc- 
turing was necessary if the cor- 
poration was to have a chance 
of becoming consistently profit- 
able. He then pushed ahead in 
his quiet way. and managed lo 
win Government approval for 
almost all th«* tough measures 
BSC wanted to take. 

Sir Robert; is a man of strong 
views, and while lie may not 
be aggressive about them, he 
does not shy away from express- 
ing them. " My wile tells me 
I'm rather too firm in my views, 
not easily shaken." He made a 
senes of passionate speeches 
during the miners' strike, accus- 
ing the National Union of Mine- 
. .workers’ leaders of trying to 
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A calm 
style and 
a steely 
resolve 
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establish a suicide pact with the 
?.lee) workers. When the strike 
was over, he claimed that ihe 
steelworkers were the ones who 
had prevented it from gather- 
ing momentum and causing a 
lot of damage lo industry. 

He is an admirer of the 
prime minister, but chuckles at 
the suggestion that he is close 
to her. "They say so many 
people have her car. I do not 
know how >he copes. 1 see her 
from time to lime, but always 
in groups." 

Sir Robert sees hi.- move to 
the NGB as bringing his career 
full circle. His first job was 
down a pit at Manchester Col- 
lieries in. 1944 after studying 
coal mining at Birmingham 
University. 

But that is getting ahead of 


ihe story a bit. The decisive 
turn, he says, came three years 
earlier when he failed a Latin 
exam for entrance to Cambridge 
where he wanted to study 
geography. He turned to Bir- 
mingham. but it withdrew* Us 
geography programme, so he 
ended up in coal mining. 

He might have spent his 

career in the coal industry if he 
had not had a row with 2 super- 
visor one day. Thai led In an 
encounter with a sympathetic 
stranger in a pub who stiver- 
led he apply for n job a* MI. 

He ihen spent it) year* m 
Id's Nnhel explore* division, 
becoming involved in a number 
of odd project.-. 

In 1952. as l on-ion *n*-r Suez 
mounted, he Hew out u» Gair*'* 
to advi«e on the blow in;: up of 


» temporary dam that had been 
built on rhe A, wan project. 

When he arrived at ihe air- 
port. tus luggage was searched 
and the official, seeing blue- 
print for the demolition of the 
Aswan dam. immediately throw 
him in gaol. ” l was finally 
able to explain lo him that I 
was nor going lo destroy the 
real dr.m. hut I «a- in gaol for 
m\ hours. '* he recalls. 

On another occasion he found 
bim.-vlf advising film director 
Sxhi Spiegel on the destruction 
uf the mtr.-k bridge in flriiijje 
• ir.‘r i he Hirer Kreor, 

He worked in a number of 
It * I divisions, becoming person- 
nel director and a main hoard 
■Ina-fiiir in 197-t. In 197S. ho 
becjirtc the group's chief excru- 
lue :t' tiie U.S. and :n 19st) 


was named one of three group 
deputy chairmen. 

Then came the fateful day in 
November. 1981. when he and 
twn other deputy chairmen. 
William Duncan and John 
Harvey -Jones, were up for con- 
sideration to sueceed Sir 
Maurice Hodgson as chairman. 
Barvey-Joncs won. For many 
executives, being passed over 
for the top job would be a 
stigma difficult to shake. But 
I Cl deputy chairmen tend to be 
snapped up quickly. Duncan, 
later Sir William became chair- 
man of Rolls-Royce until his 
death early this year, while Sir 
Robert, who was knighted in 
the new year's honour's list this 
year, became chairman of Tate 
& Lyle and BSC. 

Sir Robert strenuously denies 
reports that he is bitter about 
not becoming ICI chairman. “ I 
was never expected to get the 
job. I was out of sight, out of 
mind in America at the time." 
And he admires what Sir John 
has done at ICI. “He has 
brought a special quality to Ihe 
company. And that is what 
chairmen are for.” 

Sir Robert knows that the 
special quality he will need 
sir the NUB will be an ability 
io lift a demoralised workforce 
and a recaicitrani NUM. He 
recalls that when he was laking 
'iuukIi deci.-ion.- at fCI. he had 
to deal with Jack Jones of the 
Transport and General Workers 
Union and Hugh, now Lord. 
Scanlon of the Amalgamated 
Union of Engineering Workers. 
" Hugh Scalon and I still play 
Solf.” 

By all accounts, he will also 
have a major job rebuilding a 
management team at the XCB. 

Jt will be a full time appoint- 
ment. and Sir Rohert wilt give 
up his part-time chairmanships 
at BSC and Tate and Lyle. How- 
ever. he plans lo remain on the 
Court of the Bank of England. 
He has managed To get in four 
names of goif Hus year but 
doubts that the frequency will 
increase in thenext cuuple of 
years. Bur he keeps fit with 
daily .swims and frequent even- 
ing walk.-, on a golf course near 
hi> home in Betkshire. 


NO MORE FOREIGN 
EXCHANGE SHOCKS! 


These "days exchange rates 
shift constantly If your business is 
in any way affected by fluctua- 
tions it is vital you know what is 
happening. 

And the best way to do that;? 
is Prestel CitiService. 

At the push of a button you ; 
can have on your TV or personal 
computer screen the latest 
exchange rates of 34 currencies. 

The rates come direct from 
Midland Bank and Tuliett & Tokyo’- 
and they are updated continuously 
from 7.30 am. k... 

You can get spot, forward 53 !:. and deoosit 

rates as well as forecasts of rate 

movements, the latest international news and charts. 

You will be as in touch as the people trading in the City- 
dealing rooms. 

Prestel CitiService is available in your office or home and 
costs as little as £5 per month. 

If you need to stay on xop of foreign exchange rates vou 
should get in touch with us now! ' • . ' • 

Just ring (04862) 27431 and ask for Adrian Dear or alterna- 
tively send the coupon below for details. ■ 
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FOREIGN EXCHANGES 

TYhtlar risesin 


(W8* “WOV-jBBTWA from a 
start to currency markets 
.;'- yettttrdstf : althcuRh early New 
■yortc tiding saw the’ US. unit 
tosg g^u 3 bd;ta)ce snore. / The 
*eluctant to taka 
not -new" * positions . ahead of. 
. today’s xdeeting of finance minis-. 
• ten-in Seoul and in t he absence 
•• ■■ ■* any t*<bb 1 volume, the' little 

traUsST tlftitf 'dld take ' place 
' tended shift ratas-te a dw~ 
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U.S. unemployment - rose 7.1 
per cent in September, much in 
line 'with expectations alThough 
the number employed on non* 
farm payrolls' -rose' lesfc'thatt 
expected. , . 

The dollar's lodes on Bank of 
England ' .fiaures. calculated 
before the dollars improvement; 
towards the close was 130.0 from 
130 . 7 . . . , . 

Sterling .fell sharply towds 
the close, although it managed- to 
finish above the day’s . .low 
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through technical 
areas and then at ^® 

speculative selling. 

coffee values “traded Ugh 

roaster price 
activity was subdued as 
traders attended a convwrthm 
In the Bahamas. Cocoa tacked 
fresh fundamental news ^ 
weakened on arbitrage pr^ 
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B.B0 pm -- ,J 2Jt . '• .SS 

4,00 pm - 79.6. 8P^ 


OoWbflr 6 


Thraa ’ 
months' 


NEW YORK 


124^55 124 . 7 S 124 . 7 S 134.15 


1984-85 coffee year., returned and the - -“iJJEfiJ J 1 ^' 5 toi'trov ounces it built up in aluminium «o.€oo ib,_g nt*/jb, 

si':- month*- v; P .^- ^S^JS^^inent bow- ended £ 84 ,down on ba.^nce #t. Wl 970 s' in an aborfive | cBST-hST^ 

S 5 T 255 SS an of the: ClW- »» - m0 ^:. S&mpt-to^rner Uje • I- - 


* uxt • - 

IrslahS-t - 
. Csnada 

• NKhlnd. 




2 : 3665-29675 IMAW 


B«lo.'am «WS 0 -fi 3^5 f ^®j!S CToTadhr ' -i -95 

Sr's;. MgSp*' «»f— saat^-^ 

ssr' S- . EE --aSB 

'S SSSS^iS 


3 - 4 c dls ■ ' 

VI «• dl * 


Spain invimil 

iw*v • 

Norway 

Franra 7 - 33 V 8-05 

Swadan. •. 7 


50 - 250 c di* . 
50 - 65 c dis 
9 -IDUra-dls. 
3 - 3 V>r« dls 
1 . 25 - 1 - 35 c dl* 
4 »r 6 w«-d« 


4sssrS 


Prw ^ 

3“ 

44 . 7 S 

45.10 ' Ort 


45.85 °ac 
46-55 


CHICAGO 

uvi CATTLE 40.000 m. cants/lta 

Clos* High Low 

Oct M .27 60 JM 69.70 

n^e 63.17 63.30 62 65 


47.25 April 
47.95 J«°“ 


- 4,33 8 V? dl?:,. .- 2 e l Av ZlJ- i’ tvp mitside world age^. not pravrai ™ troy. -ounce. 


49.00 Aunust 
49.35 Oet ■ 


CUHRENCY RATES' . : 

" ' ' i Bank! Special 'Eilroi»»n 

_ « • ' M»,Milnn . ClirPRAflY 


Sw«l«n., 7 .WWWt ^ 35 ^^ 0 J 2 - 0 . 27 ypm 

SSSSS ffSKk rtnssi-- 


{■rate ■ Drawing -Currenoy 
I ? Wsrtits ♦.. Unit . 


uV^SSST FowSS pSm»%nd ’ 

t OK and IWlsnd L" JJr ind 10 *■ individual currency. . 

• . • ■“‘sss. 


■ ft*is .^is.'-aSw- tfife time ' m "the 
. - 7 . 2 ^- J 13 * 13 iidls " 5 - 7 J; wifi 1 .am, OCtC 
^ -I ". 66 0 . 96 - 0.86 pm . 1 . 71 . 

3.03 - 18 VU om - ■ •' • • . . 

3 .e 4 " 1 .BS- 3.90 pm. 3.61 — ' "— " 




COCOA 10 tonnes, ywnnea 
'Close Hiflh Low 


Close Mign «■« 

Oct 60.27 60^0 69.70 

9 W 63.17 63.30 62 65 

PBb 61.37 61 66 61.17 

toll 61.90 62 .M 61.77 

Juoa 62-65 63 16 62.60 

Aunust 60.90 61.25 M» 

Set 60.05 60.60 6 0 jlS__ 

LIVE HOGS 30.0 00 lb. cant*/ lb 

Ciosa High Low 

net ‘ 43.65 43 85 43 37 


WEEKLY PRICE CHANGES 


atarilng «... 
U 3 JP..;.— ••• 
Canadian *. 
Austria Bchi 


Btffcl 1 '! 


(ymark.j.. 

Guilder..... 


— 'lD. 747 ei^ 2 'SSHS? 

Ylij 1 . 07086 r 0 -B 47|05 
q nn * - ' 1 . 45572 :. 

18.6414 15:5311 

tl, iS A . 44 A 962 
' T lO ianO 8 .M 334 
4 2.79506 f-fOgTO 

6 8 . 14702 , 2 A 9 M 5 

a..i in*^ - £/ 7 ® 109 . 


POUND- SPOT— FORWARD AGAINST POUND 


... . • . - . Day ’5 : 

Octnbar-4 ' sp read 

us. HBRaTaSilS SSSSTpE . .I* TSSSSS? 
SS&: 1323 :- '-ass*. - || *tSXax\ 

BSIPHJII^ 7 *. 01 - 7 *.p 8 .. 7 |.‘ 80 -W.B 8 ZTIBcp^ 2 f 7 _^*iP 0 , 2,60 Qopp* r*Gash HI 

Denmark 13 - 41 V 13.63 . jma o 34 - 0 " 21 P pm 2 74 HI . 71 " 0 . 45 ' pm 1-93 . j nwirtlu 0 ® 

££nd . V 2 (W* 1 .- 212 t ?vSribiT 7 45 8 V&;pm -OoW-peror. - 

W ESw ~.™ taUtNk --IfTH Lead Cash 

:J&L, Sga^:SK»ia , .3a..-4!rt» 

K 21 V . rtt!»^ 1 t. 4 a 11 26 V 11 . —3 jo BVSVdie - 2- 31 P» r B 

^edan - .. 1 . 120 V 1146 - : ffiYSppW ' ’ ' 6 . 36 - 3 . 73 - 3.64 um 4 -W- Quicksilver (76 
JftDan •. *BBVaW 0 r i » • : 20 T- 3 M^ • B. 6 S' 40 VS«pm 6 JK pllvsr jMroS ■»■ 

AuwlB 25 . 97-2633 n?#** '*- Vit.I ' 7 .B 0 P .-5 pnv i roonthspe 

E" 3 .m^XW. • Yrt-e 75 . 7 D-- 76 . 70 . TJn «l»h .-... r 


tSKSI 


KSsrsa !. fWji 


oTSV Dr*oh \ *Ojt: 2 j 
Utah Fuwt-x i 31 »‘ 


N>A 

2.28889 

189^94 

HI* 


180.179 

6,61532 


05 « " ' On* trwnth 
45 - 1.4165 0 . 4 MJ. 43 C pm 
_ ( 9 M .9410 0 . 60 - 0 . 60 C pm . 
4 . 19 V 4 2 DL 2 V 8 Bpm 1 >' ’ - 
76 . 60 - 76.90 21 -IBe pm ■ ■*. 
13 . 46-7347 . 3 V 2 Vjre pm 


H. m .Thn* 1 ' 
p.e. riwntWl 


Latest ‘ 
prices Ictrnne 

portenna on 
unless 1 wn* 
statwf **• • 


SSISISH M 


wss™ ysgis? 


_Ilia 24 t- 155 . 39.9 


6.69681 

.'- 1 JB 0 SM 

710.768 

■Oi 714732 


22 SV -230 

249 A- 2536 - 


sa*- 

227-228 . 


"•Cl/SDB rt» lor *«ob«r J: V. 4546 S- : swmw- 20 T- 30 P,- • I.IM WPW 

4 "*•"■■■ ■ iS." kStSSs ' SWe-ir : is**r 1J SS*W 

CURRENCYHO^MENTS 


8 iq 80 /mo|s;.ni 




8516-2617 = * • ‘ "‘Ci 08 2 1 i> 3 '( 2 dls - «744 

11 . 0 eV 11 .<nV VIVRsdta.--. -.. nje 


, -iToavtuaiw. ii oevn.^« 37 '-'iWzviCpm ' ^ -foitadUim — 

Norway 1 •*'**" T.r*rlL Hi_fi xn. •*. ■ - - 251 I ■i.umim nar u 


3 - month*- 

Nickel market c-Lf-l* •*•- 
Fra*. .. 


4 S 1 L 60 P 1 + 13.45 610 . 65 pl ^94 »UP . 


6 . 36 - 3 . 78 - 3.64 pr 
6 . 66 " 40 V 38 pm 


Platinum per ot r .: r — 
Quicksilver (W 

fillinr oaf OZ M— —■“■■"I 


f-JS ifiilvor par pz - 


5 ' months per »•■ 


HMDJCE 5 

financial time s : 

O^ry TOcUg ^'tlTaio^ear 5 g 

‘ * 6 1.68 1251 . 4 ft I 2 S 4 . 5 TI 8 B 9 . 76 _ 

■ lBss« Jtlly'l' 19 M- 100 ) 

REUTERS 

^tferr pgErf ^’thagoy^^gg^ 

’l? 03 AlT 6 MJlt_lB 88 i l. JJ?B 4 .r 
: ( 0 s«ar Soptainbar IB 1931 13 100 ) 

'DOW JONES 

■w Yt-fTafTW; 

1 c a* — •••( 184 . 97 : 


2253 2285 

2332 2357 

2363 2403 

2403 2415 

_ 2428 

— 2423 


2403 . April 
2415 June 


37.500 lb. cants/lb 


July 44 40 44 .V 

August 43.00 4311 

Oct 40.20 40.41 

D« c 41.90 41 g 

MAIZE 5.000 bu min. 
csnls /EWb-bushel 


D ec • SS W.» 1 M 78 WM- 

ss s as s? 


140 J 0 140.01 


. 141.29 141.20 14 VW 


r-OPPEH 25 . 0001 b. emwib 7 


PORK BELUE 5 38.000 lb. cants/lb 


f j Mown 


exchange CROSS RATES 


ftarilnfl«''-—-vf -**•*- 

U.B. dollar.-*'-— r 

Canadian dollar •-■ 
Austrian aohllllhB- 


•atalan frmbp^ 
Danish Kroner * 
Deutfohe.iMfk 
Swiss franco.* 
OuMdar-.-if-v- 
Frenob fnwo— 

Yan..»» 


, " 4 Baas: Depsaihar 31 1931 » 100 ) - ■ 


COCOA . 

- -Futures opined atout unchanged and 


Close . High 

•* 1.70 — 

- 51 - 4 ?- — 

FI . 90 * 8 t 95 
-• 52 - 15 - - ^^*- 

52.65 * 62 . 80 - 
. 63 : 05 : . 63.19 
' £ 3-45 63.35 

63.95 ’ — ’ 

64-45 64.10 

’ - 64.66 *'— ■ 


* 2.45 . 62-65 


61 . 50 - 
61 - 2 | July 
62.25 Annul 



High 

Low 

64.67 

65.00 

64.20 

64.87 

66.25 

64.65 

65 92 

80-15 

' 65.56 • 

66 70 

66:70 

66 10 

64.00 

65.00 

64.30 


MIS, -SOYABEANS 5.000 bu mhir 


3 •” c*nUy 60 lb-bush*l 


64.05 

64.25 ‘ Hmr 


iMisSr tob-.:- !b»m» !*•■» ;•»-*» pwr*'; sasrjfa 

i £1*500 : - — -...1 • |fiis*.20 ^iOT.BD. ,umara cormmt-i 

~Malze French •. ' • »* 'bIdb 20 * 124.95 ’£9630 - secondhand -maj 

wHE*rr««*-=.~^-: -ss* r«° .r-r.- - ssratJs 

tmr.Pt ! .. 1 - ‘ jm.ooo 164,000 [ 83,309 .• , 


mdved in .a » 6 W«*»rt«Qa until thaja l* 


KOTTON 50.000 lb. canttrib^ 


a?w.««2S=--jarS: « 


£ 109.20 Vttiiss '£ 96.80 


:^-wi ^r* d d uc :,?d;- hd .n e *ta ^ 

Burners comsnt-to diand as'da- ■ March. 


SLU8L ssi tsi ims; HRatiaa-S^^SM-' 

•™~* “S»"l Iff?: 1S & -MSiSsSt tits Sti'.M* 5 I» 

I A ipwr fr ,ir too. . 


Mprsan Oua natty otaoo*^ •w®®* 

1680 . 1962 W 1 Q 0 . Bapk .pt Eiq^and li»dm 

(baaa ^ •> 


6488 . 5 * 

SSBOy- 


OTHER CURRENCIES 


.ss ' Be,B fr 

e(jbc>curr.ency interest RATES 


„i ..... : '83850 r 


Vlirpc 1 
Months l- 




ATfltlTT«..||. 14 | 6 -l-Mfi&|a^^®^°^^ 

RfeSgMBB 

!p*n_ < ' 3 a*. 3 u - . Mi*n 


8t*rt»TO;---r 7*** .1- 7V8 : " - Ml. 

us. Do|}ar.4 j. [ Sta-BH-'!- 86 r»^ 

Can-DoHaf.-l . • B-8J6 — . r fiSi-Sli .1 .,B5».*1b 

afiojidai:.- ?*£¥£ -| isSiiS K 4 A- 4 A ..f - 4 ta : J^ 

»T»JSs!i- ■ ^ *’i£. I- IS * 2 . 4 ?Ua 


H'kong - ^■V a TM^ ’ - 8 *. 40 V n 

Lux' burg i_y 5 ; 8 g-T«jffirf^ w 2 S . Bi 4 S 1 B 

stssfif £ d SSS.tssSS:i. 7 >H-i.n «9 


u» “V iuton ^ MOOia.WW-^.T 0 
Matay*aa -f 1 . 76 BS* 1.7745 


Bw.Frano.-t- : 
Damwbitirk, 4 *-** 
R-,rrana; *ii ® 5 5 t?- - 
ttaHan .Um.rf. - 1 *-! 5 

' .'■'Bjr.lFrtiV ' 8 V«ta 
anFrlOon^ - 88 U 

D.-Krona--;! g?*'® 1 * • 

Aden 5 iSntfi 71 «* 8 . 


Scs« 


8 l«- 8 U i 

Kft I wS 

&A\\ 5513 


SPICES 55 400 . 1 = 54.000 

Clovca^- ■— r““ 1 54*500 L 160 | - 88-300 

pappar wh H c.-.-*^^— *■■*•■■ 1 ( 5 , 7 ^ i +100 . 52,185 

i-T 

■*^^W£r^::SSL: !;?■ ,‘4 s - a 

OTHER COMMOWJip -• f ctaiSJ 1+11 UirtVV.S 

-• Cocoa ^jmwesMaiv £1553 5 W 84 [ 63891.5 

CoUbo Futures Jan. --! P*T. 173 . 35 c 

Cotton ldd«K-.— m-wr-l 1 ^ £ 1820 . 

''Bt«Ete3==i |ir„-’ 5 ha* r;-™ 

:.6aa«EB2===i hF*» 

. BSftS===! »fc; !*“ IBS - 


IS 4.000 ^ 3,300 . 
184 . 57 & * 3,300 . 
( 85,860 _ - 88 , 30 Q _ 


secondhand 'market .Interen. el »: 
canttated on the forward position*,- re- 
ports' &M and J 3 u 6 «»- * . • 


Jan 
March. 
May 
July - 
Aunust 
Sept 
Nnv • 
Jan 


SOYABEAN - MEAL 


■ ■ jT 5 SBP>«jwg- 

rHH 

j 1 BM .iB 53 j— 11.51 IB 62-1852 
V 18 B 7 - 1 BSB -i— ll'.Si 1869-1867 

K TSa+ngir&a**"* 

Ktor.V..—'..l 1885-1045 1 - 14 . 0 ) 

“ Sales: 4 £» < 3 . 268 ) lots ' of .10 ! 

^ICCO Indicator prtdas < U S n 'f" b T ? r t ’S! 
pound). Daily puce for .Oclobei a. 
110.21 ( 11.1 JO): five-day average- lw 
Qcidbar 7 i J 10 .SB (110 50 ). 


• Js* 15 ! “ 

• ta 40 --' 


667 B’" [3880 

5356.4 [ 5 E 07.3 


tt 18 . 77.5 . 
[B 3391.5 . 
173 . 35 c 
£ 1580 . . 


“’“j 8857.75 1 - 0.75 [ 8344.75 

r.ir;! |l»o U^« 


.J, 8600 

I 8156 * 


h “ 5 , 1 ; 


* 8 ^B 6 J-£ 1.«57 
saSsr ,£ 1487.5 
171 . 95 c 149 . 90 c 
[£ 1 £ 50 - £650 . 
[S 362-.5 : 1 .| 20|.>75 
S 945 .V -iMM * 
70 t»- l 57 .Mp 
IB &70 • . ,8515 


_ I - 550 p 

COFFEE '• 

* ■ .* ; ( U \ '. NavamberiDecombat- 4 »)' 8 i^tam bar. October. -4 > -quiet 


ms .*-• W4S.5 -m 


.,i 95 p, : -.; 
..' 103 p. . 


CRUDE OIL .(LIGHT) 7 . ■ • 

42,000 U. 5 . gallona. 8 - barrels- 


Low Ptev- 

605.4 . 607 . 4 '. 

517.4 • S 19 . 2 - 

530 0 532 0 

539.4 542 2 

546.8 549 . 0 '. 

547 .O 6 * 9 . 4 * 

540.4 60 . 4 ; 

541.2 543 2 

6 53.4 5 S 4.4 
tons. $/ton- , 

low Prm» . 
1 ISS-.. 1 K. 2 . 

135.8 135 . 4 - 


Nov " 

Dec 

Jen 

Feb 

March 

April 

May 

June - * 

July ’ 

August 


SOYABEAN 011 60.00 0 lb, centsflb 


GOLD TOT' troy oz. : »/»rey 01 ] 


£& aSIJ^llSS^ iKia-lr. 
SS5-- ■ s^. •f.'SE- . S%-'- : ' 


9 Se-B 1 i - 

BU- 9 ii 

6 ta- 0 ‘! 

9 I 4 - 9 S 4 . 

Ore* 8 A 


“ V : - Madsuscar (u) ■.NavambtriDeewnbac. ( v ) «ept*m bar. October. 

tUnquowd.*( 0 ) : M4d8 ® - ^ , > Navsmbar- (y) Obcembar. ■ ^ 1 


AUJWlNtUM 


ZINC 


■During a J -qui« . I _ p . 7 ,^ 8 . 

remaired in a % narrow ram In 9 n« | 
volume, reports . Orexal *«^"in 
Lsir*eit. Steadier sterling- prompted 
initial losses )iut veluos mi ' 

In . tha afternon as the pound loll py 
2 -CTnts. againgt. tha dollar^ . . . 


338.2 WHEAT 5.000 bu nin. 
342-4 ojqtq/BOlb bushel 


■"v»iS’TP»- 9 J t* 'pe? cBnt:' tKree yesra 

"lOVlMs-liar norrmel.. Shprt-te rm 


« SelbR 8 >T*tc. 


Jepaneae Yen; mhera; twfl days’ notice^ 


Caph. J 
5 month! I 


SS 2 £S., + - 

£ per tonne , ' - 

:8ff 4 4 M J» 


■■■ : "funortieiaj '+* or .;L lah# V t ii, 


',Yastord?i + or | Buflliwsa 
' . Close 1 - |- Done 


August ' WB -7 
Oct •• 36 fl - 6 

Dec • - 359.4 

Feb 364.5 
I April -. 358-7 
June- S&-2 
August 380.0 


346.8 -— - 
35 T .4 

356 . 3 ' Dec 
391.1 Mbit 


365.2 May 
371 . 4 .. July 


37 R .9 Sept 
332.6 Dao . 


Codh 

SrRionthe 


S 71 . 5 J.O 
76 . 6 * 7.5 


•1*5 -W469* 


money markets 


- Official; 5 lDsiB ® nn (i? , ^“ h < 7 ^S)! 

ft® «* 


.close: 726 - 7 . 


C OPPEff " 

»itohero«da U g2? ,, ; + -S r ' HlgWIow 


* ■Official' 'closing f , ”£.P? h l4 ^v 
( 467 * 3 ). dime months 4 TI 5 -Z ( 473 - 41 r 
Element 467 fdWkFta-TJjJ -='«* 
478 - 9 . Turnover: 10,000 tpnnss. 

Pnpm Wests rn: . 38 / 38 - 75 - cents par lb. 


interest rilM-'i were- Me 

chSJSn? .y md0 JS 1 ^ t 

ITriet an 4 featureless trading. 

nS -5 


UK ; deaurtns 

lending’ rote. Hi per cent 
since July SO. ; .* ■ 


Sterling** decjtae towards » taking- a total of £ 9 l 0 m. /through the . 5.5 per cent Ijmi- 

dtee rS TbreSnJh ^SSSSS^.tf^ ***** ^r 6 facility 

y t; wi P quoted at quoted at 4 . 64.7 SSJ nn 2 J 5 f on Thursday- the. last .. toy- for 
interbank money .Cl«>,anc>ftd •VnY.aTiopii ••■from Thursday, ..... nm . available, at 


SRipispi ‘ Pi 1 * 3 :. *£?&£ fgSBiiSS STIwmi : n*. *•"> 


l. bnm- 

1.6 U 00 BNB 6 ■ . 


close: J 003 * 6 . 


ss*# sssmtjssLi ??r^- w 

^ rf London interbank --fixing v 

■ ■ ^"vi otKrsl ' 1 -- 

“M.tS-MTi'Trt 'n» «*e W J-A. 55 H 2 S£Uff 


X which figures: are .available, at 


jSaau lg88 ' 9: -gS-i — r~r, 

■-Ofteial cMllB 'i , . m) i s S M /W 90 >. 

C 96 M) Three months 885-8 
|S \vr_„. an ,eui. Turnover.. n.w 


GOLD'! • „• ■< 119 . 29 ( 119 . 10 ) 

jj? s&\ h irs&? ^ grains 
SS* MMffidyy- » 1 

328 . ■- ThB" metal ■ epen^ ^ • WHEAT 

5 L*STiJ?Wij ‘*y and th. MHta JS 

Imwr • close reflected heavy profit . 

ukmg in silver at the day * h'Bh- Nov .J 105 J 50 
addition Vte.- .dollar showed ‘-s . firmer Jkn - , jaB.TO 
tendency »n the.-atiamoon. m^J . 111,65 

ISOLD BOtUON P.*.' dunaar Oct.* rfiy 1 X 4 70 


„„„ M 595-1696 — 17.5 lBflb-IBM 

?£?■ 1 1638 IMS— 10.5 S W 40 - 1 KB 

■}aaa ibbs;— i 4 .o -wib-ika 

JSS:..r. iSmt-iH iro*iB» 

Jillw" . 1728-1786,-11.0 T7»-lT8fc 

SaS.,. , 1 - 710 - 1 796 — 8 . 0 ' . - . 

Tselea: 1.101 ( 1 . 403 ) lota of 5 tonnes. 
1 ico indicator prices (U.S. cents-^per 
oound) for October . 3 : CcmP duly 
1 B 79 12020 ( 120 . 23 ).: 15 -day- avarage 
119.28 f 119 . 10 ), 


SOYABEAN MEAL 


fester-clay i 
- close i 


4 > or Bueliww 
— I Dona 


per tonne . | 

October-,-;! 1 &. 0 . 1 H .0 | +0 . 1Q in , 

Dec. . i + o,BO I 86 . 0 - 12 S.B 

June— m..." ' 1848 * HE- J 1 + 0 . 05 , -- 

Aiguat ...L. 18 M- 1 M .0 ! - iaB - 8 

Sj?«her:....:ig 5 .H 12 B.fl -jg “ 


OIL • b n 

An inconclusive end TO the Owo 
meeting dBpresBed Bronx _ ■nd JWTI 
prices in active trade. ■ Nymex opened 
45 c down lor Novombor bur by pm 
EDT hBd recovered to 30e down. On tha 
petroleum products market gss oil an 4 
naphtha fell hoavily early in the day 
on the Opoc news but price* recovered 
later on to dose only S 2 down. Heevy 
fuels were quiet 'on uncertain Irene— 
Petroleum Argus.. London. 


BARLEY ' Sales: 1.085 ( 413 ) lots of 3 ) tonnes. apoT raiCES 


- — iYeatord 4 yaJ , -+ or.Yestortjy e; ■+ 1 
♦h I nloHC — I Close 


SUGAR 


NOV.J 10549 " I ? 2 li 5 


Mar... 1 X 1,65 
ISKy.. ' 114.70 
Julyj 119,66 


- 106.88 !+ 0 . 1 « LONDON DAILY PRICE— Raw F^n? 3 ^ 

looles +OJO $ 136.00 ((95 001 . UP S 2.50 1 (Up a 
]_ 0 .iq JJ 8 . 60 . 1 + 0.16 tonne :for, encbst November. deliveiy. 
— O.Bfi 115.00 . 1 — 0.10 Whiweuimr 8116 -. 60 . -UP S«- 00 . ■ 

— 0.10 - \ „ Tha market was unable *® ? ? w ‘“ 


Change 
•+ or — 


; I Latest •+ or 

CRUDE OIL-FOB IS per barrel 1 — No v, 


tsoa-*i. ' Ski nimewr . 17.590 TT— — 7 ^ 3271,-338 i£ 88 ai«-Bail — .. . rTX- .-- 

lament, K 2 Tmccl - 58/50 ^SiaB-ASaQto^l- - ■iS.'in^ “Sn^tthert: Nnv._ 1 ffi.TC, 


tonne*- U. 1 ». 
cants' per,lb. 


bld 8=10 


orter 8 vi 


LEAD 


bidBim 


SffiS&SFta 


111 * j o(fer88/1B . • 

rates are ih* arioimetio 


five" reference banka st-ll-B.m. «wh- 
working day. -The- banka ar* Natjonal 
WWtminater •Barti.-Bwk rt 




pland for®-. »^SS-aS d * 


UnofftetaJ +.M 
olosefp.mJ — 
j per ton ha . 


"Si 397 r” 

BiOLaSa 

* ^ gcuTano^platini^i coins 


Sk™J **-**££ s-sriWK 


' Buaineee done 


r&ss ass 


5 65 . Jan: W 9 . 05 -S. 70 . 

May 115 . 66 * 4 . 70 , July 117 . 60 - 7 . 55 . . Sapt 
bTTOO- ioohM. 

Corley: Nov. «£ 

6 SttTrflMR 85 ^ 2 , 60 . MWL.OJW f "& 
■lint untraded. Sales: 120 lets ol WO 


support area was ies 
reggrts C. ‘Ccarnihow. 


Mo.B Yedfdaye} Previous BuNneee 
C®ri- clou cload aonfi- 
troot. ' _ 


Arab Light 87.86 3,^6 1 

^BS?=sdK»!=Sg 

Forcadoa (Nigeria) | 2 B. 70 - 8 e £6 ,— 0 . 2 D 
Urals (clTNME) -....| I “ 


■feaa^-aaasBg 


8 per tonne 




Dec.” HT. 0 - 141.4 145 . 4114 . 8 ; 1 * 2.8 

Mar.::::! »!-K 5 i-iisiiKM 


PRODUCTS- North Wwt Europe 
Prompt delivery elf (8 per tonne) 

Premium gasoline ] 288-860 i 

Qaa Oil 86 B -369 | - 

Heavy -fuel oil 136-137 , - 

Naphtha ..— 1 248 -Z 60 | — 


SZrZZM including, taacunng 


i£M^ 4 ss.i 

m«j*L . 5SS BnECffSTnoT ' "SB?!iE 


11 ISMSS IZ&nB «q Sffi 8»SS8li'- w 




Petroleum Argue estlmetra 


SbStolWoim, ... Igjgklijjj S^-dffita^VadhniB* rates) .I» : ®*«««id 

^e«BtMa 9 JtoS^l£«PVa«]n te change to 1 .C 00 . • . _ , . 


*+»»“» 7 . t 1 rvnvtpnuer trans- 


money rates 

a ' ' '■ - ' ]', One 

0ct- * vov'nrilg'tf. Month 


iTcwu.; — rvrhpnuer trans- . . . •- - 

4258® « d .S*SBm. TWr*.. " w -* 

aCtlft S?^ 4 U rtee r in“^e note dr, — 

htaO £ 240 m and .tanks Frankfurt-— 

dilation u» •Via iatt ces £ 255 m pant 

brought forwaro ° aWB . ; - zunoh^ - - • 

^low «mt._ • bm.m fs?:"* 0 ;:::::.:::::; 


‘Tuto 1 Three J' Six . [Lombard 
Months ] Monthej Months .|InVnyon 


4 : 94 . 7 - 

flta'-Bis 


talla r.»® =. 

cl. E'J : KSafii-2 1 — 


4 i 8 - 4.7 

9 ^- 0 .% 

.* 4 ta 45 « 


|Vib 4 » S | 


( 279 . 25 -. 6 ).- **"*■ monthr .*»:=*• 
. ( 2 S 7 -. 5 ). eettiemert 21 B **?;*}' f£» 
i,* e ios«r 265 . 94 ; Tumover. *,» 
Spot; 18 APD cents V» 

■ 1 b. * • ' - . 


silver: 


to change to 1 .C 00 . . . . Sales: 958 - ( 1 . 860 ) lots of & tonnes 

LONDON- GRAINS— wheat: u s.-dnlk Ts(B and LyIa delivery pneo ler 

northern spring N*. 1 15 per cent ort _ ranu | fltElJ basu sugar was £ 198.50 

T 2 fir 25 . Nov 127 . 25 , Dbc 128 . Jan. 131.75 i£i 99 . 50 )- a torme- lor export. ' 

tpRiwriiioment east coasti U S. no _ z Suoar Agroment— (U s. 


GAS OIL FUTURES 


NICKEL 


*,«• «r&;* ate - • 

Sagpjvsgg: Xa:z:z= w i;« j & W 1 01 r«. I !tIS \ 


tt€ moml W VMmofVtaBW^ Bresaela 


'r unofficial +or 
ioto««tP*toJ — . 
! - £ per tonne 


IHIgWIow 


Silver waa flaad Ita «" ounce higher 

■lor JPW dfllivpiy. in- *• 

market yesterday at 443.85p. U.5. cant 


trenertipmtmt east cmM, J-S. "* 2 intemetlcnal Sugar M-jU I S. 
eolt Kd Winter Oct 105 TC. Nmr 107 .W. cBnt5 per MUn d Inb and. slowed Cano* 
Dec. 108 50 .. Jen 110.25 .sellere. Pg b po^j.! prices for October 3 


YeeVday'*' + or 1 
, cioae — | 


Business 
- Done 


vci. . — .. . . „ . |^l- Dean puna. 

Erench. Ocl 323 * 00 . Engll»K Daily prica 

Ocl 108-109 huyer/eeller, Nbv . 1 ”^J; a.lZ. ( 6 . 13 )_ 
Det Tto, Oct/Dec 109 sellers. -Jen (Mar * *■ t 

113 . 25 - 113^0 buyer/seller. Apti^iun 


bean porta.) . ’ rficw ' “■ ULlUM 
Daily price 5.03 ( 6 . 08 ); 15 -dey averse 


I E U.8. 
'per tonne 


•' - . -r 

?gi LONDON- MONEY RATES , 

1 !^^* ..as lias — M 

dso aTranRrf _ e ■ f4 « m 0 { hts-ib. -us* i .Hi! 'iil utaiut 


RftM :g*wv“ 1 

5 months. 6160-5 ; ] — _ 


81101*114 

8180/4100 


S-ffiass.'iL-^ars flight futures 


-Offictai bftelw •{•"1-JW^BlS 


«s»3®*«sassass 


Oct. — 

Now -I 

Dec — 


265.50 U 6 . 7 Sl 2 M.M- 6 i .20 


• • Offictai Closing , * .Wejmi ' 

(3170*6). thm mprtlha 3T12£L8 (3175-W^i 

- 3115 . ( 3175 ). J"* 

l cjstrtf 3176 - 80 . Turnover. 876 wnhea. 


^S31*B34cVx- -*- ■ 


-SILVER 

P*w 

• trw- . 


H- 

— p.m. 

:•-. unofRanh;. 


VUVHOir-f _ 

115 / 115 . 25 . paid east eoaat. Oct 111 n- 
112.76 paid elf Continent, 0 rt 107 . 5 D, 
Ncv -110 buyera, Dec 112 buyer Engl i*h, 
111.&-11226 buyer/seller Scott ! »h. 
Jan (Mb r 11 5 . 25 - 1 16 .S 0 buyer/sellera. 
Beat ‘ungOoisd. 




\ss*»S1GttSt-*z 


w'iSi.n-S. ‘oSWw «or - 

wiiTdlafi w Tator'rev-'itod company Oeooe---*- ia :^5 * 

The forecast.YMS -faoohi RnanceHeoD* pee ■ ■* ... 

* 4 hortace of arownfi Treasury RUta iwri-' ■ ,.r.-_ 

to 9 into' account til* b^x Bills (Buy!"' ■ 

before taWn« n hank save Fine Tred»®n» «■»»• . ^ 

itionntti! p®'P " in the DonsrOOs,..;..- ; 

additional /flSSff 9 *— * — mUnWDip»wi-. 


MSS 


14.01 444 . 5 c 


llls-lLU 


{- 4 par tonne j* - . 1 


NIEAT- 


■.TFra-mafkat-ftHROuie-of further tells- Jan...-..- 

In rales for Gulf/Ja pan business Feb-. 

rasirlwd rin tr “30 point- fall- orr tha wr-sa 
o uening. basis October. The lows we'« Turnevi 
short-lived 3 s le«Bl B racover ed ovor - tflnnSs- 
Ibe morning. Levels gradually neoMntl 
farther but final puotat.one wBifl still 
weak, reports Clarkson WoW._+hb 
Baltic Freiflht Index was B 86 . 5 . down 

16.5. POTi 

— i feriaa lHigh/Lowl Pray. &i,.^ 


257.75 U 4 J 6 ' 26 IJ 0 .M.D 8 
253.25 L 4 .M 12 BJM 1 .M 
250:50 U 4 JWiM 1 : 7 b* 7 i» 

248.00 Uj.Bo! 2l6Jlfl.4t.J6 

340.00 - — 4.B81 2tV.M-3I.llO 


M.>, I 34 U.OO *.wrz*>.uu-a«.vu 

Turnover: 3.855 (2.786) lota of 100 


POTATOES 


LME— Turnover: 50 lots ol. 10.000 os. “ _ [Yesterday ’a) Pjwbual. ^BWlneaa. 
ItKS 7 - months hlfltei 58 p-._low 4 »p, Month I dkao I 'fllo** .g.cne_ 
l^r«^X«lrtr 456 * 6 r.• “ ■ per Jtilo (deadweight) ‘ ' 

rubber ... JgjE iSi.So 85n» 

PHTCICAL6— Th* * -London -merkat 100 60 1O0J0 


“officiar dMing’. r»"l- Ca*h 
(8745^0).: thro* 

(8690-5). setjlenMat B860 (8750). t— * 


J.Mu 7 ^! 7 , 95 R. 09 >Jp 5 - 8 . 1 bfl.$S-».'« 
7la.7i* I 7 N-ZtJ J 


in taSdl i>«5SS r H‘ *^ dart ;! 


prinfd pUTcha^ — -c awl % , Treaau.y ; wh» W.TSr'SSI' «, «m: thrOB-tncmh SS ® t ^ oaro i 

*£*•*$. uA* Sr.c«it. in 


865/870 ^ 65)850 . B 75 iBB 5 
875(876 B 76 /B 601 8 B 7 WO 
030(945 935/9201 946 < 94 B 

S 50 TH 65 —— t ■ 946.900 

920.950 — 03 Of 55 O 


103.00 lM.WMB,k 

104 30 nn.no , 

101.80 IBUHM 


Ijiv’ 8508365 -1 
Oct 920,050] 
JimT £301970 ] 
April 1010/1060' 
July 920(980 


■ \ 930 970 
1010(1050 
' 940(1000 


Altar a slnw. unchanged opening, 
buying interest in a thin market 
quickly lifted April values to teat the 
£83 00 level. Selling interest hpr.e .wv».. 
constanf throughout the morning, but 
-resistance was eroded finally end the 
nlarket closed on e.gtrong non, reports 
. Coley and Harper. . 


II A PET . CFTlt. Finance IV: 50W.»ra«wr. a w MM.-v-v- .-v-- 8BWCn d „,. r „ 8C |. F, M ne* rwo»«> 

.iLKS-a S 


l— 43^'. — . 

|~-47 | 864 5 rB 600 

.): Cash 8 flSS -«0 


rKKTBBKS^«Mj* 5 .i 2 


seven days 1 : notice; 


opened about unchanged; was marked 
up on' sterling weeknew but -attracted 
littla interest- ' 4 nd 'cWsed unevtmn, 
reporte-lewta and- Peat- -Closing price* 
(buyers): spotSSTCp (SB.SOo): Novem- 
ber ST.OOp [ 37 ; 25 p);;Dec*mbsr ! S 7 . 00 p 


— I 0 B.QM 7.6 


nar cent sur-nln* 


w 3 . ii\«r msr^snss -gis?. 


( 57 J 5 p). The KtUla Lumour fob. once 
for RSS no 1 «ms 186.5 -( 186 . 0 ) cents 


Sales: 105 (53) lota of 50 carcfises. 
3,290 kg'. • - 

MEAT COMMISSION— Average . fat* 
stock prices at representative markets. 
GB — Cattle 94. Wo per k0 1w t+0.95): 
GB-^Sheep i4S.too per kg *st dgw 

O W (tRl_Pinn 70.94!) oar Ltl Iw 


WOOL FUTURES 

SYDNEY GREASY WOOL— Close (in 
order: buyer, seller, business). Oct 
S»0, 655 0. 605.0-602.1: Dec 6110. 
612 0, 612.0: Mer 616 0. 620.0,- 620.0: 
May 624 0. 630.0: July 62E 0. 625 0; 
□ct 610 . 0 , 624.0: Dec 613.0, 629.0: 


, Yesterday'll Previous Business 
Month close i close Dona 


£ per tonne 


Nov_,...| 

57.80 

55.40 

l5B.5046.fia 

Feb‘ — ! 

6B.EO 

67.50 

L - , 

Apr—...; 

83.20 . 

82,10 

B3.SS4f.10 

May--! 

1 88.70 

87.2D 

|B9.0048.SQI 
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Financial Times Saturday October 5 1955 

S: E.' DEALINGS 


Account Dealing Dat»s 
: Option 

1 dTiJ* 1 Declara - Account 

■ Dealings lions Dealings Dav 

^«Ptl 6 Sppt 2 G Sept 2T Oct 7 

- S 1 ? r 10 o« 2 ; 

• Oct 4 Oct 24 Oct 14 Kov 4 

piece trem *830 am' J h^ lin S = may 
■artier. ‘ 3 ° om lwo business days 



Elsewhere, KJeimvnrf Benson 
fimicl 10 afresh to 4§5p 
Life issues came alive in 
losnnnces with sentiment 
,, ".owicd by . DCWS " r London ami 

‘jovernmem securities came m !l cr -5 P*r cent 

!Csleni3 - v ' but ■«-»* SS 5 T "wTS SSTS 1 l fig 

Prudential rose 13 to 6 D 7 p. 

AJ*IS Induslrirs made 3 jatis- 

‘■i ,;,r * r 5’ debut; Uie share* 

opened at nap and 
at 


optimism prompts good gains in Gilts 
speculation lifts equity 

wnrf Benson -*■ ** 


life 

5SS55 ®s ,ftd rime 

Manila fir ™ r trend in ** 

ter^t Pe r a » 0f 3 refl ' ,rUon ir » m- 
eaHv 1 f J 2* S,er,| 0? shn«-H 

earij ^trengrh against the rinllsr „ - mai 

VSSSn 1 lhe ,f b prove men 1 in !'(■,/ ! h ° fl . ,l ^ n 5 P- opened at 0 *p 2 
Gilt-edged stocks and th» poor to closing 

GOVPJTI men r l,..-.l— . .. . . U,H lOllV Thnrcrini-V: . * 


£n ,e ^’ D,ent ,5roker «as ahle'10 

tr-Lh r re « nt, >- ‘-s-iiie J250m 
tranche Of EnJipqucr 10 ' per 

F cm 199, .inck ;n 101 1. after 

V, ?}'!"= i, Mrl . wr bids ..f 

orh ' Alrvodi ;,n ■ or , s( i firmer, 
orhm mndnim and long-dated 
stnik^tv-pond'-d [„ lhp oxliaii^ 


-U. ■' *'V V ‘ vomiiig ac 

1 UI P- Thursday’s market new- 
romer. St Ives continued to furze 
ahead and closed 25 higher at 
which compares with the 
minimum lender price nf 295n 
and sinking price nf 

Rid --i •■.•■'ii la l ion \v ; ,k rife in the 
I rinks sector. Distillers attracted 
Hill rv of buying inlerest afler- 


non nf rfn* n.-nmnm^ iaple/ ani j . H ,,i { IT - v "* 

finished with rivo s evionriin- 1 .. 11,11 * in<i unproved in 4 n»i p 

i- nvor.hadoue.1 by d," i^ net 5 hi a hc? 

ma run 1 ics. n*e j n die '! 4 7 _p -'Hied I.ions. availing 

•ieveiopnieniN regarding U,e 
injiuiaied EMcrs-led ,;nnsnrnum 




cent slake io the 


pence or so in BP and Shell were 
subsequently recouped. Briioii 
an " L ASiHO were well supported 
,u company. Edned up 5 apiece at 210p 

rS?L "'‘l ?! 31 hardened -'3p respectively, while 
TuSh-J? ‘ l " 2b0p ahead nT Burmah jumped 10 10 .104 p on 
3=v «r yS ! nten "!. vaults. By 'ague talk that a substantial 
fill 1 i 1 f , r aSt i ^ Spirrow S ak ° the co in pan v had 

a P* r . 35p> on the ? {,an5ed hands. Charterhouse 
,' m ,merim deficit. improved a few pence more 10 


STERJJNG ISSUES BY 
FOREIGN GOVERNMENTS AND 
INTERNATIONAL INSTITUTIONS 

Australia 1 Comm oO 9:;pcLn 2012 £31:. 

• 1 i»ptLn 2015 £105>i >- 1 20 10 ) 
Cura Min in»*t 8k. lO'.peLn 2004 
E>00'» •. 1 IrcLn. 2002 £IOZ'i 

flnrand i Rep. on 1 1 '.-peLn. 2009 £1P2'i 

I lnser.Anvfri«n De»pt. Bl». 9 ?.dcLh. 201 S 
Intcrnjitlonjl Bank- Rrt and □*«. Ki-nc 

aoos a eio5'f 50 P " ‘ “ 1,,,fc ,, SptLn 

Ireland 12' : r^L" 2000 UPS'. 

New realano HUOt 200 B iBri C105 
■3i'P«. M'iBt 3014 f Rep. i £103'.. tl:-pc 
_29H *Bf.« CTOS i27?i 
5Nin i Rlnadem of H'.DCLn. 2010 l Reg l 
CIOS'. r30'9l 

Swcrtmi 'Kingdom e r> llpeLn Z012 .Erl 
CJOO .A. IS.SiKLn. 2010 :Reg i £ 121 '. 
'2H0i. IS.SneLn. 2010 ■ Pr.l £120'. 

_'T- 10 i 

idad Ann Tobpno fRep. oh i2'«ir;Ln 


Iflocrr tC n. ‘Ol 

pa'uirr 1C “■ 


Hi Hld<7S .O'TPiiLe rnpjv ti J. 

fli.neln I30d.’»t r«i? fc ’« 

'tobeii S'lPtlTt 190401 til'l <2 Ipi 
■m*d Qualcait r'.r-.Ln I’i' V «■». 
ii^waoii Mcogn '?etL'i i9T5-on <i. 
ic Cnt'c l»«cri.'.;. <■' Migfl.* C3T 


OdA'wr. . 

Enecnam Cln 
Jr»tobi 
Rirm>d 

81/i.V 

6 'uc - 

S55 1 - >2 111- trrD '1 * n aj ft i |?ii" ... 
i2/»9.. rocDn irae.'Ti cub , 

n«c*i5 i9i2 nr . 2 i2. 
csf^’.V-h' li, ' PCL " 11 ,7S " a, ‘^“ 

Slundnli.p.irm^olife Hllui r'.reLn I a-ui 
OS £21 ' i Si) 9- '• n) ‘ 

S.-J-L5 T'.i^Li i9fA. ’SJ is. i , l 
Boulton Phii! SocPI ■£!■ -B-; '1 Ifli 
SawAiel Ir.diruuck d.SSp. FT , 2 |i %n 0 
ItwIIiaim Hide; 7etin 1930.05 tivji- 

Rawvprf .WIICfhirM ■ 1 TIO - 55 raai. 

Er jlmr iI.F n.C j H i iHi.’r.i \ fion.^ 

Br.innll iC D • Ur^Ln inOJ.ns £lrA « 

iSITOi * a 

Erfden Id'.BrDn I *»<1 1 n. »*ifi I'JlH- 

s ipr.Ln joa.'-ar tn* ij-tij. *' u ‘. 

Br dDOi-r-Clind. * Seer: ■£;. j; 
flrlstoi SlAMuri i5ai 90 .27.9. 


... ■ - “ i>-i» Muire more io 

^SL. b w l ffl5sE sssrasra 

¥S^Ti Elywhe “i.'lSSS: Enkr^? “S 2 ' « '’'"'i™®' MU 


2M» I«« I «S"l“ * notioi srArtlei.1 ism 90 .27 9. 

u5u« 'KwSHIO 1A';«Ln 2008 B^^-Amm.ynTenAcce Sr.rr l£lj 
;f7' £100- ISkKLn. 2008 iBr > C99. Wh" , L , 0 „, n 

'• 10 ' 1990-95 £90'.. 10'^rcLn mub.M 1 £g" 


1 992-97 CM ; 


925 £204 i2'10i. Ire 
1946 £28 '* 


i* * in --4n. 

Home Lnunties Kcwsoanprs 
fe l il> to 116p MJnwmg^e p^nr 

S:/° SU,U and «-«ced 

r.r r , r H Pe s t ' es onded ,he first leg 

nf the Account on a firm nom. 
iand Seeunties edged up 3 to 


: . ■----w.™ .uu nuaiiy s 

higher at 4Sp on hnpps of an 
early start to drilling in 
Colombia. Bryson edged up 4 
more io li2p. after H5p. 


T9B5-a7 £99 i . 

Lo*d* iCitv ofr 13 : _-pc 2006 £120'. 
Manchnter Sdl 1928 C 2 d 130,91. 1991 
3Pt 19JI £24 '27.9i 
H?~aitl»-unon-TviHf 11 i.Dt 2017 £ 102 '. 

(M'^t Borough! Il'.oc 1985 

SAllnrd 5 ;pr iaRA-ab 1«7S .MOj 
South Tvnnidr 12 'jot 1986 £IOOu >30 ;bi 
S outhwarv S'.pt 1983-86 £94',. 1 2'. -pc 
1987 £101'. >17101 

sunorrland < Borough of Il'iPC 2008 

IllOii min 

Swansea iC'tv all Ij’.nc 2006 £ 121 ' 

2 TO' 


Golds better 

• ■ i » . ::!■*_ • M ?*^ u uii .i m ... . _ 'J*F* il*iv an u’^rt 2 QQB c i 2 i ' 

PeSv 2 lS d -r!„ EP R hardW1W * Clift S H' arke « fS enriefl a T^e , 0 ;n d Wr.r , 2pc S9BP E100 -. ,2719 

| enn> to oljp. Buyers shnwed l . 1 1 ttee " °n a firm note. South Lo “ 1 Au,h '- , 0 "i« » 9 -« iijioi 
interest in fireat PnrUanri seclprs a boost UK PUBLIC boards 

ler .-ir i«Sn from tile easier dollar and a firm public boards 

showing by the bullion price in 
'"'Hal trading and made good 

-■.-<lnn SS r l ? UI 1 n 5 the morning 
hONSinn following persistent biiy- 

~ interest from -lohannesburg 

mmmm mMM mmm rnmm 

- U '* r 31 tlle dav s best »»*..«» direciors' staiemen! on ?'* ra p hl f®»°win C a sharp rise 

Prospects, while USM- !„ * J,ver pr,ces an| i continued COMMONWEALTH GOVT 
quoted Dencora added -7 in ifl7n 0 «- a, n ground in London where in. 
in response to inched interim f ,'^hed 5331 TTe po,m t "«- •" »«» 

sst-^-jisss 

d specul-mou “PS-5 to 2S7.2' to show a weeks W. 

h,H fnr ,u- fail of 14.4. HI 


lf ’- *P^5 p:PI <£1 1 

Brawn Bavart K>i>> Ji^vrPi ,£j, 31 .-i n a , 
Sa(Ln l9aR- r >S 1 SO: .30;9i ’ 

Brawn Brai C.-rpn 9p;Ln I 9 g 7 - 9 j £g« 

Frown • jolnii A 27 q 5M*tLn 2003 

Br-ant Hlriai 8 r«r» i£!i '9 1 : 7 , 9 , 

Bulgn <A F ■ Sri Ifl Ifli 
Buli^m Srcn ■ £ 1 J 9 ,jo a, 

Burfn Go V/rls Ji^S i2 10i 8 i"ln l»-i* 
2003 £751. 9i.tn.Ln 1998-7003 CSS 
■1 Oi. aneL" 1 996-200 1 £115 - ” 
EiiHiii 1 C.KBB 1932-67 £91'. «1 ibt 
7'jOCDb I9SS-B0 £57 ' 1 ‘ 


C— D 


Agricultural Mart. Cdn -I'-ccOb 1961- 
1991 £72‘. <l'10i SirocDh 1993-95 
£69-. Gacoh 1982-87 £91 >27/9. RIjdc 
,9 ?. 2 .^ 4 - £7S fc-'.PtDB 19BS-P0 
£35*4 tl.’lO'. T'.acDb 1991-95 £83*i 4 
T983-B6 £98'. •» 9 '.pcDU 

lists S «7'. J7 ' h4,lri ■* : ,S - ,0I *" D|J 

Cl»da Port Autnv. 3oc LZOo 
Cammanwhaltli Dpuet. Pin. S':DCDb19B5- 
1986 £93'i i210i 

9^?. W«er Autnv. S'.pc 19B6- 

1 7 BH LBi ■ l J7 

Met Water 3neA 1963-2003 E4fi. (3079) 
s Vi?r ,h *anc Ser 5«:rcOb 198G-PB 
r«JPCDh I99D-92 £84. lOUncDb 
1989-91 £96': '< Hi 1 Ol 


198G-9I fqp- T 


. current birt .«'■ nim'™' KWiSSSS !™Tl! "T** %Sr* 

»| prsES 

n- EUTO f M * riAC ' mmw+ --..i * - Fred by »1 hP 3 VV IT.iHoH FmHr.r. irf 1 tho laarfinn w. A ..w. 


r I 1 5 ! 59<2'- imn«rl«rT5v "“sdcLp." - 1 899 

1*19 £14 ; T NetM ,V,ck * ^, Ln -' 
Grirce iking cti 4dc i?£ 7 *965 576® 
*"*'!«« 1889 576®. 4p C FUll Ln. 

IWU* A7«0 

lnd pByTW Fktt - I'-.PZOQ 1935 

11 u_»tr 


Meanwhile, .-eondline i^u'p; ro'inirvs.ldp, „ p an oiher fi 
a Mo camp in f» p a fair .tn,..„nr /f AT ** ro,,n ^dnd n 

of htd spemlanon. with Prewerv W. r, " ,D i: ^''‘Umiiion n»w s 
5 h^re 3 afam well t0 th“ (o r p « r, '*’ c " ni Timber pui on fi in 

The postpnnpinpni of a de- i^ion : D ' ,s ;J >«>« rt f "lock, nverhan-. 
no miRias at ihr- Opec n^p'tin^ ‘' |p market was cl»a red Pm 
m?dp litUe iDipier.tjnD on the Oil 'i 7 ^* "a 'he 


feclor. 


'■■Mier hind. TiirnlT remoinerj 



recorded in ri.nrl.iti, '.srp, b'-nl p. I t T j Illr , 

Mvi. J ’ ,,7r '- ; * nd *KTn. ?amrd 1 Pi'iui' i,, 17 , . ln 

i*i inland rnr|pr| 4 d«Mn*r .«.* npnp fppl; if. f| 1c m, r.-.mr.i 
Him rur.;!iv. r - % prnvidrd a fr, v ,iod (onfitlnpl yt it.-nn'nt 

brm fn.9|i|rr>r, vilfi I'rOMdfnf Ci 1 

riaanri.il r men ,ig i!ln n:i'r.,.i :il iin 7 in'CKJJhli* 

:A,n , ' ,f 13 noting I Leading SI.'IV; lini-b^d r. n , n 

J.'. , . e -, L , . ,a ' l,ee P •uTom named tin'icd in .uii.„-i bi,\wi , . ini | rfl , e 

Prrrn^ lC, :U 3 " k< -1 Venn's t'rmVd 

Flift ' : nt‘i n nli — h U ’ h'H Knrmfl cnltorl f.|F 

f;’ r „ st ' ar*; K oro-j.-a- to , \, K * N cl.nanPi r.n baMo.* : ,t 

l.on iiddrd a in I3jp follftwms 5 :i-d. Mark, 4 ,;.| L r „ rr I 

r^i H « ' r n mI* 1 f 1 VfI , - PP’i and Iimri-.ne'l -* u.upU' i.f m 

H " Itnldloes ‘Jilc-d 1 iTivaid ifiqp. t*ears Ml'.l' A ri.irilnn 


down-under 
record 
support 
. through- 
leaders CRA 
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Tors 7 kDP 1M6-86- £9] (2.10) 


UNLISTED SECURITIES 
MARKET 


AUTHORISED 
UNIT TRUSTS 


Bnmfl Shipley & Co. Ltd. (eXl) 6- * A. Trust (a) (g) 

9-17 PeftymN Hwwflt 0M4 458144 5 Brertwiod. 


Abler UbH Tst Afag«. (a) . 

80, HoHerlmnt NO, Bsmeetaith -• 0M5 7X7373 

*4 Otter ♦ V VM 

Pn m Pntr - Uroa 

*55 Butkbaaar tongeaenl Co. Ltd. WJ?1 


: iRO.25) 122 (30.9) 


Access Satellite imnl tspi 190 3 
Applied Hoioonsonics twr nt* to >ub Ord>; 
155 tl.-IOi 

Biomechanics intnl MOpi 22 (Z7,3i 

CCA Oillerwi (10pl US 

Cannon St Jnvus 7 7pcP1 1 1394-90 23B 

40 

Clutt Oil (miirs to sub 1 Ord) 7 8 
Cobra Emerald Mines tnpv» 15 fipo. 
Coloraen Inc SI>S (10.01 1 (01 Jg ft/JOi. 

New (SO. 01. 1 (IP) 100 >t (2‘10) 

Counter -Fnxsuct* Marketing (ex Captni 
<5P) 126 (Sill. New lt»1 t3p) 127 C 30 
* S « S 

DDT Gp (So) 142 5 (1)101 
Eldrulfte Pojw A (rev*tg) (£1) 230® 
Electronic Dai* Processing 
(30/Si. Mew cap) 74 
Gibbs S4ew 140 (2(11) 


LSpi 75 G 




FaiK or .Knoll 223 12719) 

Pars land Teatlfe (tjttfgs) 


Trustnous* ForW 7.25otTstOb T984-81 
•M5UJ 17101.- ; lOj j jcBh 1991^6; £96*) 


T05- Til 01. 

Fatenqn ZecbanN iOuN i£U 922 (tnm 

P^hTUpcDb 1965-30 £69 727/9) 

,ow 


"tSSl 

WShh’AllS^^Bife# £93 «210>. 


. S9>? 1.20/S)- 4PCDb 1976-66 £95 (30/9) rJ5S( )m7rf Pr4 nr r ion. pi 5 x 4 127 ei 
nomine Mercantile Inv Tst -SPCPf i£1i 44 ?*?"* t20pJ . 82 3 4 127 01 

£27/92. 4l*PCDb £32 . C®“« (L» 1JO 

Foreleii end Col Inv Tst 4i«ocDb £32 
127791 • -7 

Gurtmore Inlormatlon ana Fin Tst 5'iPCPr 
£49 if-10 


Urn 


2000 £104 


Gen Fums Inv Trt SpcPT i£i> 46 i2/10i 
" " Tst 


Inv 


SitecfM C£1"> 4d 


PMCMl Sriff »£»> 107 •• 

,7!dKDb 1992-97 £7 BU tlllO) 


(-» 


Pitssey 

Porteb Wlda* SbpeLn 1 9*4-2000 £1 St 

W'mwr**”** 71 ^** Lo isb? -° 2 

Pren Tools ’lOpi' 13 i30!9>' 

Prccuc HMN . 10 . 5 KPI l£l) 91 . . 


U U7°9) ‘ml us tries lOpcLn 1989-94 £91 -j 

Untpate sLbcOb 1983-68 £88 O 10). 
7?-DiDh 1986-91 £87'- fti a . SkUi 

1991-96 £62u -V D-ect-n 1991-96 

•£7r:) l> > 

Unjtevor SpcIStlN Htl) 40 (2 101 . 7 K 1 U 
Pt i£li -13 rfcim. 20t>c3rdPf 40 
>2 10). 6i*pcLn 1 99 1 -200b CAS:, / 
12 I 10 L 1 ?LpcLn 1991 - 200 * £ 75.1 


Gen Siockhldrs 
7 1. 13019) 

German Smaller Co*» Inv Txt Wanexo 
38-. 9 . ... 

Globe lira Tst 1H;pcLn 1990-95 £311 2 
Greenfnar Inv -Wartosub 119 20 12 10) 
Hambmc Inv Tct 9pcP> i£U 45 127|9>- 
6-17pcDb 2018 £131': .1 10) 


Inv Tit Ot Guernsey <5Qp> 125 1 30(91 

“ ' "10). 7ii»cDb 


i£11 4th 


Oacens Moat 
£2334 3® 


- Q— -R— S . 

Houles 1 0'iPCLD 


Omen international 6ocPI (£u 46® . 7 Or 
'■ 1 (£D 


ule>->. . lOocPf A 


73 


12ocLn 200 
1953-18 


O.I. A. Hides 9 pc PI i£V) 95. 

£90 .1X0191 

Sadm Henan (Hldea) IHeele 

M ' iaJ ** CLn 
Hants Hods Me Dossal 1 tvt AM o£1> 
_54 ! ? (30/9 J. 6 pc 8 PVT c£1) 54. 6>*Pc 
Lnt915-8B £SS^6WC Lf 1983.08 £8?. 
1990-94 £14). *2120). 8'ieeC* 
1931-43 £ttu. 

ftauJItla 1 Great Bridge) Bpc2n4 Prt itl) 

RayMSk '1O1«0C Prf <£.11 *3®. ^ - 

£ Sidle Ut International 32pc 2odPrf <£i) 


P( (£1) 

(30r9i 

Unit oval 5ncrt (£ 1 ) 34 . 

United Biscuits Warrants -to . Wb lor Ord 
60 .1. BPCDb 1393-98 £13 L J O 10). 


S^pcLn' . 


Unitm Glass 7Uoclst 
(MOl ■ 

Uptpir (E.) 36 (27 9) 


06. £524- v (27/9) 
KIstDb 1987-90 


£87 


inv Cep Tst 5'-PCPi £47 Hilt 
1992-97 £73 130/91 
Jersey Gen Inv Ttt S 'inPf 
'2/ 10) 

Law. .Debenture Corp 5PC2ndDb 1983-88 
£80 00)91 

London Tit Wartoaub 45® • - . 

Merchants Tst 4 'me PI <£1) 40 1 911 0} 

New Darien OH Tst Wartosub 5 GI10» 
New Tok»o Inv Tst Wertosub 93 4 

1921 ) 9 } nv Tst dUacDb 1998-2003 £*2U 

North 'Atlantic -Securities Corp 7'tpO-n 
1995-95 £250 1 12:10' 

Northern Am Ttt SijpePf £45 -1 1QJ - 
Dutwlch Inv Ttt IOpcM l£1) 123 's 


Heavltree Brewery 383>:t® St®. A 
vtg 816 ISO'S* 
infraRed Associate* 4nc New Up* (SO. 1 O 1 
87 8 

Intervision Video (Hides' (lOpi 5 
Israel [J L) «4pt 26i. 7'j 
Just Rubber New rfpi M0 p> 58 9 60 1 
(2.'l Qi 

Kenyon Securities 26S 75 
Kowllt Systems New (tpi (So' 79 
Lewmar 105 

Memory Computer 7-8 pcPI (1994-98- 
/<r£1) 93 (Zr TO' 

MKhlol (J| Desmn 12 . Sp' 6B'< 9 71 
p avion Intel 3.85pcPf (£1 1 50 
Perkins (J> Maau dOoi 20 
Mrploe a Ob' 145 7 9 5 O 
Quest vl New Up) MOpi 168 72 3 
Spec* Automotive Eng Prods tlOoi 58 
Swindon Private Hospital (£1 1 103 5 
Tntllon (lOp* 83 (1/10) 

United Friendly Insurance B fres-vto' (10 p> 
37 B (30 '93 

Yetlowtiimmer IS 01 130 


aattsGEmtkTL 
CwSdRtstrtt^ 

afc *. 4 

g. — ^1: 

UKGnratt as IMS. — ftOSi 




I 44b G«.A- 


-WO 


5 55 G.T. Unit Mnsgert Ltd. 

_ 8thFl«y.80eHV«iirr Sn,(ondW, LC2N4''/- 01-2*3 c*en»"«- 
L% 2575. Dealing: 01-625 Wt 


Uevds *k- Uatt Tst MBS"- L**- W ^ 

h? 


. ine Stock E*h*n9f. £C2#* 


OfOMitttOctJ. 


t*SnrattObl_. 

U-S- E«t^® ttt — .-tog 
QMl 


accm iwisOe ). 

^ Incsaf Sa* 25 
^ -laasatMtUSaaSr- B 

usuei 

d “ SK5£ffi,-=«« 

■f& *** 1 9* CS Fmd Managers limited 

SZ04 -94 030 125 HlflhliaBarn, Loads* WC3.V6PY 

§SSSSrK=fi2' S5! 



Do lAcsrnJ 6LJ. 

Edn hcane K«? 

DouuxMU. 
lacoK. 


&7J 


Zi Bal AWb l - ■■ 

j n IK. TfCbollaW— =- #*? 

jj Do-lAcom-) 



- 2 > Eartmore Fund Mamgers (a) U) ( 9 ) 


2£tMo)Aie. ECJA BBP. 

Dvaliog Mjy. 01-623 5JHjS80b 

AnertaaTtvS P03 

AaSniWIM -f 4 - 4 

BnMkTu.lAoam) J*U 

Do.lDiaj_ 



VwWMfGoO. 

0 * { acorn J 


isa< *X-S xw 

m3 -HU 302 

im2 -NL9 *5 
SI -+1-5 f£ 
'm3 -r^ *27 

+3.7 5J7 
-0.7 OJO 
-Qi OSS 
-U UN 
-U LM 
-Of 0 J 1 

-os o.n 

+0J ZO*- 
NU ID*- 
+03 L« 

+o 3 i« 


& 

m 

WM 

aj.fl 

157-3 

17«j 

l*7fl 

2048 



= A'l 


C««nO*trS»» c_! 

EiatSNDiTraa — 1 


m3 +a« 3m 


Altken Hume 

30, Cdy Boat EC1Y BAY 
■TKSfd — 



OM 
136 
L97 
+oa djd 


Canada LHe Unit Trast Mngr*. Ltd. 

2-8 Hi®i Si, Patters Bar, Herts- P Bar 51122 

Can.Ges.BrtL— gOJ rfi-Jl HI 

rv. Gea Vr ir* hW IS 14*-H +0il 3-57 

nT iSSJl nS. -Li? h7.7 ^53 56* 

CA AFld, |4 ltIS_5j it* +41! - 



end Fa i Dml. ... 
field StM Tranlt) 

HedycdAiaMcanU) 
wen InrartvTu. — 
HMwRpnTnBl 


Unit Tracts MX («KbV ' 

Hobs* Huthn. Br uit wnod. Esses 
40777) 211459 & 229123 


Cum Fmi Managers Ltd. (z) 

L Ofyrrvlc Way, WrsNfy. HA90M8 01-9028876 

S ===|R il l IS 

SS&mE HB BS2 IU.1 “08 L48 


Intar AoetcttsTa — Z 
JxmXna — , 


IMMNEMndtFS- 
ftliEwrW. 


Spiod Sul To _ 

UK So. Co. Rk. Trust —534 
Qblsd Asset Maaageimiit 
GAM Sttrtne Uinmvtf (id. 

12 Si James’s Ptacr. Lenaon 5 W1 

6A“ £ in On IQ 11312 

01-56880)0 C44JV Amend oo) Z55tJ 2I»- 

I 223 AAdPtwCltlWv^-ntlO.a 100 1 

. I U3 6AM Pern Clara/ UK* .l?72 97. 

*Unvai<cmed 

Govett (John) Unft Mnft Ltd. 
Wnchstcr Hie. 77 Lradan Wall. EC2- 
DraMg: 01-588 0528 
Cone 4* ra n ew cramr- (7b 

CanUotnolK !>54 

Seven GaMGMm 1*2 

Caved leu Sate 597 



12*A 

»»4 

.HO 

5Z4 


LtojUH Ufe U«lt Tit. MHgr*. Ltd. 

-‘sis 

— Tib 

62 i Trad Act 

thfA Ubtive AtC-v 

taKIlKDA— 

U5 CmeKAcc 

iLsawfi' 


■re 

of 

Jb, 

ild 

ho 


+02 -j, 

+02 4.77 
+4L2 S* 

75T3 +02 582 


1-17. 




C(I 

ay 

:al 

12 . 

be 


ow Loai AgthiiMls' Mutual i««*v.T*£ 
77,U«toiWaHEC2NUIB. “W"*® 

*27 prapRnFmshsSO. | 1H2S L Jg. 

^ I 1 10 

Loal AuOndUs. 


aSt F S?F%fe! i- n»^ 


+03) a« 


eywaharaad. /MMSr tdn I 


S9t ti 10) 

lldcers SocH (Non-Cum) £39 1 - <1/10,. — 

SpcC urn (Tax Free to 3Qp) Kf (£1) 6i:«* Plantation Tst 7itpcLn 2000 £80 '3019a 
Victoria Carpet 44 Sb Rights and issues In* Tst 7h*cP/ i£17 

65® (30/9) 


w— - 


*ssS. 


River Plate and Geo inv Tst WanoMbO/d 
76 130 / 9 ) 

St Andrew Tst Si*pcfH M'. «a.-10i 
Scottish Am Inv 4pcDb £28: «1«1M 

- ... — - — 4hPCPf £40 


RULE S35 (4) (a) * 

. Bargains marked La securities 
where principle market is out- 
side the UK and Republic of 
Ireland. Quotation has not been 
granted In London and dealings 
are not recorded In the Official 
List 


489... ,*pcLp 19*8-93 Mils iyiO>. V " 
Group Ord 25o 210 (30/9). 


ReetF (Anssui) 

•Suc-Arf-<£ 1 ) sail- fS om. 

& 'mSnss jpe** 

WIS 8 SK 

9B-£B3U (27/9). *i;pcLn 2004-09 £42 W 
nnov ooc 1999- 

R;.ym Gs 7 SPCLn 1986-91 £M (27,9) 
Ueootd TSpc 2ndOeb 1992-97 £73 |V/.1«. 


Walker’ Croswoilar 7UpcDo 1992-97 (79 ’i 
.WaUcev (ibomau (3p) 1* 

Waver/ ev Camerpn isS- *0 
Wellman lOpcFr net) 74 S n.TO) . . 

Weste,Ti Motor A 52 (Z-ii) 
vyotUm 74<acDh -1987-92 £15.’ -l24|PCDb 
20u b £10*-*: •<:; n;iO) 

Westwood Dawes 3B-(2rtO>- • 

Whessoc 7JjpcDb 1988-93 £78 i27 9) 

Teape lUK) £4<»c2ndDb 1961-86 

WUklitso& Riddell SotjPi (£1J (Tax. Free to 


4JSpcAP1 £59 (27>9? 

Scottish Northern inv • Tst 44*>cPt 

arm 


.30/97- 


Secs^Trt o f Scotland TocDb 1988-93 £78 


•id) 


B ponor * -T3p< (Net) prf (91(92) (£>} 115. 
Rodertsop Foodsl O+ mkDcp 1992-97 £97. 
. RiSmjdd (jhoroasi Sen7pcm ttw 272- 


(27. 9) 

Wire PURlt Products viftp) 170 t 2.3 - 
WqOlworth HUBS .idocUt- 1987-89 £]03 
15 h 10 I 4 .- atspcLn 2000 '£121 :«..-2 

‘is 3 .' ' ' . r -V- ' ” 


lebintbo (Thomas) . r 

« 2 . 

IPC Lit 199S-99 £7 


gpc 
ROPMT 


%”) Tm financial trusts 


ift PC 


Rowrrtre* Mpc6lrrtoini>*t» 
£253 (2770). _ BbclStPrf 


'lW GS7?M. 


(cltTPrf (£1 

-- 

W. 


7pe 2nd Prf (£11 
Rueireid 10t : p 


.TaH hi® 


£91. 


’nSSf. 


Coro outers B^cDeb 


STC International 
19BS-M C8BU.. 

S*atcbi and Saatcbl - Co Ln 2015 £726. 


Akioyd Smither*. 397. . .Orjl' LeCtars ■>! 

40D ■ ” 

Armour Tst lOhPcn 199136 £79 .tSOiS) 
balllfe G;ourd TtxrtnoJoS*- Warrants to mo 
lor Ord 31 (30TS7 ‘J. - T ’ -■- .» v 

sssajrsmrfsswsvsii:’ 

s»: 

_P( ./sop) \ 9 bj (Sw^ . ■ , 


Shires Inv New (50 n) 195 7. Wanosoa 
28T* 1 1pcLn 2003-04 £IM (tJlOi 

is assste. a tarw juetu 

'•JPWS'i&ff.S’-ft. Wkw* 330 

• • - 

TR - Tecir In* Tst spePf^i£i) 43' 2 (ria) 
TR TnMtces Corp 3 ncDb 1972-87 £ 8 B, 

y-’ipcnbr 1987-91- £63 -‘j <27 91 
Vantope Sees [lOpi 58 9 (27l9)^Warto*o* 

IQ (^10) ‘ ’ 

witan .lmr BpcDb.1 996-99 £78 1 I 1 IO) 


UNIT TRUSTS 


M & G tidpmatlonaf income Fend 

Units 481:- «2101 


MINES— MISCELLANEOUS 


^ndbrwran *t , 3 d>-JE 6 « 


■ 9 


7 pePf (SOP) 29 < 2,101 - 
Salveoaen (Otrlstlspl Ord- 25 a 137 . 

40. 1 2 . 

Sanderson Murray . aod -Ehtar Ord /30p) 

Saw* ----- ~ ■-* ‘ 11 -- 


_ lonvarte-Trast Vyararnty to-auir .tor 

FksUNatkmal Vinance U^pCLm 1992. C89i) 
(2J10)' - . • • ■ . 

Ftt» Natte^l 5 «or 1 t/d* T 2 Jr pcLn 1987 

Incf^apc ? 2 pcPl^gD-S 12 (£ 1 j !71 i»- 9 ). 
- CLn 19 S 7-90 £ 8 *H. _. lO^UCLir 1990 -. 


Inc BPCSubordQbs 81001 
ltd DevCoTp -.Canadian Rein +70 


UM 


A MAX ... 



gsrawA«w. 5 fefcijK.uK. 


A-Cbp Devel 4J- 130.9) 

ACI intnl U1 ft 10) 

Abtiibl-Pnce £10 a <27 9) 

Acorn Secs ISO (1.1D) 

Adobe Oil Gas H2'a (1.10) 

Advanced M«ro Dev/ces US127 (30.9) 

Ahold NV £61 O'tO)- 

Alr LlQulbe |L‘] £44 (27.9) 

Amatit 27 so 

American Stores £39 a®. i30*9i 
Am Pol 120 ' 

Amsterdam- Rotterdam Bk £20':® 

Amoco Corb £4B'» 12.10) * 

Apex Oil lASO-25) 8': (30.9) 

Asamera £6<+ 

Ashton Mining -50® SO 

Assoc Manganese Mines SA £25': (27.9) 

Atlas lads 21; (30.9) 

Aust Foundation Inv 93 101 
Avn Guarantee Corp 14S® 

And National lads' >47 (30 9) 

Aust OH Gas 47. 

Bambco Gold Mines 5- (30 9) 

Base Resources 6S.i2'1D) ' 

Barer /sche Motoren Week* £727 '» (7 JO) 
Beach Petroleum 49*^p 
Beatrice Cos- US1;39 <a® 

Bell Group S35 4d 
SV Deficit! Corp £20 (2 10) 

Berlontal Tin Dredging 97 <27 B) 

Beverly Enterprises £24.90® (30.9) 
Brambles Inds 21 a® 

Bristol-Myers £39’?* 17.10) 

Buklt Sembawang 95 
Burlington Northern £41 '<® /30;9) 
Central viaortan - Gold Mines 3 (1.10)- 
Cewna Aircraft US529~a® ISO 9) 

Cheung Kong Kings 158':® I2’10) 

Club Medltemnee .£3B>i (2.10) 



Cape! (James) Hagt Ltd. 
too. OH Broad $ 1 , EC 2 M ISO. 
Cmeal. 


Pncn aa Swc 14. tod daatot Stpi 2$. 


Cater AKeu Unit Tst Managers 

L, Kloj WUUaoi SV EMM 7AU. 01-823631* 

Cattr AbraWiTa 0009 107 Z ' UJ2 


CcvL M. of Fta. at Church of Engtomt^ 
77 London Wall, CC2N 1DB 01568 1825 

IPrFMScWJO 1 S3LB 

F«* lot S<cs Sept 30Z~J 137.40 

DtpftAmSl ~U 


L4T 


01-493 99W 
+J. 

+ 1 . 


Jdl 1*5 
^ = 


13) Linden & Manchester (Tst MgmtUW^ 

Wmslarie Park. Exeter. EX5 IDS 

OmcraJTo gf* *S 

hwraeTtida-.— »|g US LO 


MKfnatwmTrun ■* 


London Law Unit Trust Mngt. Ltd. 

Gsdn me. (Ha Sevoal Lai*. EC4. 01-Z3661W 
CjeaXln**, 1 U5.7 l*52dl *511 )■** 


01-5885820 


m 

36 

as 

1 A 

n- 

:e 

?y 

ig 

e. 

i? 

1 ? 

1 - 


. J U.*7 
...J 10® 
..-..J U.70 


Charincu Charities WR Fund** 

15, MoarwU. Leaden. EC2 

lots** Stye 30 

Da (town I *5 


&owuEvrapra*evl» — 

Covrb Pk£c He 

bam Uk feet DOM — 67 3 
bnn ArrarOctS.— WJ> 
Ejenaa Pk Ott J — ^ — .1)034 


♦505* 


01 - 4384 m 

J 1007 

... J 1DD7 



M & G Group (yMcftz) 

Tlxte ®K, Tomer HiB. EC5R 880. 


Charities Official Invest Fund# 
77 London WbH, EC2N 1DB. 

loaanrSetOQ i 2*5.95 

Acorn Seta 30. 


*4*27 


Chieftain Trnst Mansgtn Ltd (a) (g) 


Sib Da’s Oa 3 — 1*88 
GranvWe Unit Tst Mngmt Ud 
BLwa.Ltof.EC3 SOT. 

GraMHtCtokal h*.4 5131 

BmbM Unit Trust Managers 

01-5881815 9-17,Pcny«M* M. Haywards Heath. 04444165B1-2 

.1 tSSEC.“-fif. ffiS “ 

Grefttsd Managers Limited 


Anrncwi £ Eantnl 1179.7 

tAUaivUvAl 1206.0 

IHiiun BraMwy 

lAtoimUoilt) 

Anmcaa Stotri - 

lacmnlM"’ w_. 

ffinf— lm*~ I7B5 

i4com4Wtsl §fj, 

Conmod ay— 

1 Units) 


O nww i flewa 

Cawmiw laarae - 

Dwdhd — - — — -5U-1 
(AccanUiua) BBC? 



01-828*386 

3 a 


1230 


6.00 


lAawalMBJ 1*62 

Extra Y«U 1652 

I Aeon Unfit) MBA 

F>r Eastern J3J? 

lAtnn until —Eli * 


IL Hew SL, EC2M 4TP. 


01-2831963 Fmershatt, 89 And bi Friars. ECZN2AE 01-5885317 FuSdni Lw lV 


587 J) 


AdtlMdr Wirier Unit Tst. Mgart. LU. ... 
19. Wshgatr Si, London □ 7HP. 01.3771010 

83 ^ 



Sped*/ 



GrahadEtrahTmL. 
Grated EjvTOjn Trwl_ 
GrateadCntTtira 


GratwdJwtoTnn-. 

Gmdon Royal Ex. Unit Mgn. Ltd^n) 
Reyal Enhanye. EC3V3L5- 


328 

4dS 

2.7b 

12S 

831 

021 


lActwaUNBI S7T 

Gdifral ... »1« 

'AccmlUMM — 642 

Gd Ucovr — >51. 

lAcam. UMtsI — 115 

CM 17* 


JUtethost Secaittes Ltd. (aKO • 

131. Oratory PamxM. EISA 1AY. 01-628.9676. 

n sms 
as 

48.4 
6U 
643U 

aoa 

XOArl 

m 


Co nf edetottod Fands Mgt Ltd. (a) 

50 Durcery Lone. WC2A 1HE. 012420282 




SjBlftWUE n%S£ K ,«) 

’M,.®?**-. . - „ • Men^n 


SchiKHdai^ lS .1 add . son 6PCWrf ( 200 ® or ' uiiiTflS'tlSl'iB ""’“I 

Murray - Ventures' warrants to sod (of 



12/10)- TtepeLo .1992' 
Igs iNPCOeb 1S87-02 


Gloom and 

Itbomli and Retources Coni C5D1-401S0Q 

Nortfi Kalgurn Mina Out sub .1 «iare. 28. Cou-Cdto" «5w* : «1 Jlft 
X105li-6u IXIO)- 12 Ml - - - Cole* (G. J.) 222 1210) 

CHlock Trust Variable ,Ra». « <Srt .32 . Nortnchart Invest (RO.TO) 44 (U^Oi . Consolidated-Bathuret A 

■. SCT l.«-Work.„£s 

MINES — SOUTH AFRICAN . 


How Variable Rates- Ln 3*4-' 


syg#" 


n^i§ 


i:pcL» 2005-08 
no ?.7Spem 1IB2-97 


Sidtaw 1 

(27/0). 

Sin in on EbbId 

•isoSr *r“ 5bpc ^: 

.fW. end Soft 6 Ord MObl JO* 


600 •_ 
£ 38 TJ 

s sp.3! 


rfit&riaa, Nome^toanf Ivcw ,(75 p) '42 3,-4 
RnH^hlli^J.) ^Srronta. to, sob lor Ord 
Stock e»c66nB* TI^rcDb 7*90-95 £78 9:j 
Winfints to 


°: Am 


... (30»1 *0 <27.91: 

5PCl4t 1B8B-94 £113 (1 ’10*. 


S^MInfng 0 * tlniori core izjpcDh iR27) 

&R 0 ■ 1 ■ 

New Central Wltwaterjrand Areas LR02»ai 
TraSJwr.eMl C0.-P (8030) 200 ; 
VVrSi^n Oeep- Levels 12pcDb 1986-94 

(rij-zo . . 


OIL 


7 ‘ioz 


Kooftfl H 
StavvJay 


n/ 10 ). 

staad 


and simpwb pra U 5 p) 47 «tj^ aot . 

Stw-Hwi' fMuserte >>W*f ti 

»»»._; 

a 


INSURANCE: ..-• t~r 

CMmernil -Oiifori ' ASM r Brief SpePf 7389- 

Gmm' lifiiHitt -FW : HAMJ (£fT *7 _ — — - 
187 3)- . 7,'iPtLn 1987-92 CBS <2/tg,L SeneWf Corp «J 0 ^» %9 *8. C 

TlapcLn-' 1 992*7. £&! -- r '. ^ Conoco- BpcLn 19*7-94, £84 „ .. _ 

G':*rdun gavel g a c hM i g e 7 air* et n 72 ~ t»t -yv^estyd. Re«ppr» l>^ 90 -bp . nM Hewlett -Packard £2? . . 

ii/IO). ZpcLn iiWA91 ’ . £84)j S i« New Xowt Natural Reaauriaa WIs Mb ord Highveld Stew va^tdlum 1670 '30,9) 


British Petroleum SpUnjU* ttll W_ 

*rtto4 -< 1 Dpi IaD 2 S 4 S 67 B 31 

SSSSb. 0?l gDCandPt (£ 1 ) 52 l27 9> 

7L pcPt til* 64T- BecPt .tt) 70. 

U 1981-86 7 , # _ 


Dalmler-Bera /DM SOI £253® OM 975 
Devel 8k Singapore 168 <1 10) 
Diamond Shamrock Canf Clou® U7 9) 
Digital Eaoip £7Bh® 

Dome Mines USSSa (27 '97 
Cordtsdte Pet Inds Sells 
Dresdner Bk DM 316 .. 

Dumop Olympic 127 C30.91 
East Coast Minerals 4® (27 9) • 

Eastman Kodak £31 V® (2 301 
F a l c o nbrldge 90S 
Flow General 440- <27 9) 

Forest Labs £17.69® . 

Fort Howard Paper C5^’r® H 13) 
Genitar Corp £14H '*.;103 
Geoirelala J1® <1 101 
GotjSd Inc £23 15 10) 

Grecnoqshea Tin 43 ' . 

Hang Lung Devet 77® (. ifl) 

Hang Seng 9mi* 380 
Hartonen tnerav *.15 130.9) 

He.neken NV H. i65 : i 
Heinz rH J 1 £41 '.® il 10) 




faegthf 


.11722 


1 BL 71 


3.4 


CMBity Bank UT Ltd 
161. fhrapwrte. EC2V bEU. 

CdUUnuJ — fe245 

EbmTA 

Etoa)«c_ 


hai 


018.4 

JIM 

Globa (pc Tnm 5 t5 

Snwtaifretmeit ZZLa 

horn AGrmrUlTB: — tob 

iGfoTa ^ liU 


WiSa 


MaenTn 
SHIP Com 


Saab Ena Asa 


“ ~T«L 0 


J 475 


2382 

482 

1362a 

125.1 

SU 

505* 

23M 

35.7 
B5Jk 

86.7 
97J 

1702 

503 


01-7261999 
+L5j 210 
-MU *48 
+0.6 593 
+L0 

!” cb 

♦U 3J7 
■MU 481 
-OJ 052 
♦ 1;1 2-02 


Evtaean.. 

14U 





KrtAaranr — 
Pterte 


U1J 

139.4 

SnWCfi 



0619 


150.4 

1)85 

1725 

244.1 

U82 

1*8.4 

18*1 

)SLS 


01-6382020 
+031 081 


+02 938 
+0 4 233 
+05 330 

-L3 237 
-ai CL57 
+L1 20b 
+53 1.97 


lAcoiUnail-M P*2 

HtPInme -J2386 

lAmw-Uafi) 

I Arm+uoul Grawh H9I.5 

lAmnUB) — riiy 

imnutfinal Inc. (46.7 

Jipaa 6. Central 

Warn Upau _.(497J 

Japra Spatter Ctfs ___ 

lAccun Uuu B72 

btokwd 


vflJ 2JA 
+5^ 2-*5 

.. I 1.49 


Criram tfdtt rnut Services Ud. 

Crown Horae. Woktay CU 21 1 XW. 04862 24933 
Crane Higk be. Trim 
CrtMaCnrattri 
DeeaArawfcto 




GuJM MxnageaKat Limited 

12a Fmjtory Sq, EC2A1LT. 01-62B6050 

i SI iS 

Hatnhros Bank Unit Tnut Managers Ltd. (g) 
Premier O.T. Admte. 5 Ra/togd ttt, HuOan. Sremweod. 
Essex. 0277 217916 

Htobraa CaatoUnTruh* J : 41^ -O.d 2V 

HoitorasEenyinCDnr . *0 6*7 - *02 SJ 4 

Harriot) EeapaH Ik >68 71 1 . +1 145 

KtobrraJraaaFp Eau. 708 1SJ -05 040 

HavMsHordAaencM— 52.9 56- -0.« 1.15 

•teuinsScaniiaWM _ SJ.9 57Ja -05 2.77 

K«*raS«aBtrCra.TtK8 +051 293. 

HeftdersdB Adaiidstntim ft) (b) (c) 

Premier UT A ton. 5, Jttflrreh Bad Huttw. 


(AcQPLUnrtt) 1034-8 

nr ow t i y — — 258 .4 

1 Aeon. Unitu — 1»2 

SecmGcnpir 5398 


lALpuo. Urilsl 4069. 

SonkrCamen 5193 

lAccaeL U»to lenu 

lAcora.'lMu JN73 


-1.4 
-13 
-02 
-02 
+01 
+u 

si =a 

jSjl 31 
SI 

934« +4.4 

130.4 +03 

155 C +£fl 
US. in 
VAS 
14} On 
172J -Ori 
19RJ +53 

3053 +53 

»u 

10113 



6U 9.79 

8J.7 d79- 

+02 +01 385 

41.1 +0.1 385 

252 1 +1) b8 

r£8J +3J 

*329 -II 33* 

996.! -L5 338 

493 -0.1 666 

4953 +03 083 

3303 *02 083 

b0.5 -OJ 04* 

Ml -08 084 

4506 +38 4-W 

10868 +78 *82. 

273.9 +08 MT' 

347.9 +0 4 3 . 4 T 

5723 +ZJ . 483 

10493 +48 *81 

5558 +0J 28* 

8578 +0J 530 

366J 5JB 

JOBS -till &0S 


nolOaB 1 1098 l 

SiffiBw- SS 3 E 



Bre a tweed. Eraex- 


0277217238 


Bntmtj Unit tst Mgs. LU(bXc) ’ 

31 SlK Street, LodQob. EC 2 M 2 QP- t 070845322 

tt^HaEte*rFd__^J 2 "' 55 - 7 ^ Tit 


DwtiagtdB Unit Trot Mngt Ltd. 

Dartlngtan, Tatnes, Devon TQ96JE. 0803862271 
T+alPpl.lMTa — J 452 50.9ri -Oi 40* 


£71 

u* 


ArioirigM M — g— « 8t 
P tuL BP T CardenL Montiiraier. 
tetentti*FdSmt 2 «— i 2 D 3 J 


DacretMB«7 Unit Fund Managers 

36/38 New Bnto St, -EC2M1NU. 01-6384985 

Otic Ik Sot 27. I74J 7BJ - J 471 


Safety Sn 

m 

teCBrara— — 

Crafiftort 


(AraUfite) 

n* 

Fbaatol— 

1034 . 


108.4a 

151 Jw 
805 
5L2« 
583* 
9 UN 

uoS 


+06 L26 
+0.9 L2b 
+05 3.45 
+02 886 
*02 lit 
*02 4.76 
+ 0 j! 2 Al 


MSM Unit Managen Ltd. 

MGM Home. Hro* Rd. Worfttog- 

Ht&lK.. - 077-7 

lAccawiMui p050 

UKtroMh Ig .4 

tAtonn UmfcJ — 0908 



-061-8342332 Drinwnond Fnnd Mangt Ltd 


HU lacum 

(flkiGnnrtfl 


Korar Funds 


UkctoLUras). 


I 


225.41 


Manta Unit Hin g wi Ud. 

46, Moergme, ECU Ott 01-638 1711- 


| Reyb Horae, K)S9 WW'iamSLEC4A9AR 01-6234951 gjL*™*- 

SSK!S=65S 2| ::::J 3 B/aEiEEEP' 

^ --J 666 


GdlTrasL. 


FiradlPweu- 


U98| 




3.92 

19Z 


MLA Unit Trust Management lid 
99-100 SoodUvg Rd, MaMstooe- 06 22 674751. 

« 3 ^. 


+D 3 5^7 

+53 5.77 


Manulife Management. Ud. 
SL George'* War, Sueeone. 

GdtfcFrfHe. — MO 1 

Gruwtb Ontts p8^ 




sife. 

1980-83 


Sp Affla r^v^. Lot doo insurant el .^LocLrt. 


MsSebill 

Surer 



5-I80IB. 

Sh*H Troiraport and 

(£11 os 111 10 ) 

- » 2 i 101 


,» Trading 5':PClstPI 
7pC2i»dP» (£1) M'z 


TO). 


fNYESpttNT TRUSK 

Aikancr Tst : inepi iit ' i"ri ;i o l sicht 

■*43 : «lhxn. 4MpCDh £33 




AJherican Tit . SpcFf £46 111301. 
Anp/o-AincrbeiF _ * 


.Oil or .r. 


tan ftcr , 4 'yKPf sdot-; V: 


-J 9 n£ Ift* Tat >«ipepit IM 4.59 IX 7 


TtiOHkTC' ~ . 

Alliance- property Hid as slapcDb I991-*r 

'AthM^uSnon Property IBK-Ff-Ifft t17 

w. 1 d). B iyw.n • 1999 £170 J2ii_Q) 

Anna it Lonoon Properties 7>«pclstOw 


APPOINTMENTS 


BET makes changes 


Mr John Griffiths, - finance tfauxag » chairman of Watriey 


director of Initial since 1S83, His 
moved to BET as group finance 
manager. Three other members 
of Initial's finance .department 
have joined Him- They are Kfr 


Marin & -Truman Brewers' group 
sides, arid Witney. Maim, national 
sales- Mr D. P- McNiughton is 
appointed " ' managing ... -director, 
trading service?, responsible for 


Alan ' Peifett (now 'group, the* .-develnpmeut- o£ .the . Repp’s 
' fraamrw at BET). Mr Nell Xxy* tied and tree -trade ndes* He wiH 
Mr Rohm, relinquish his rt«inrunoWp -:o( 

(assistant treasurers). In addi-. 
non. Mr Derek Walter . has 
joined BET from the I^ex Ser- 
vice Group as group controller. 

Mr John - Johnstone has taken, 
over the . finance function- at 
Initial as group comptroller... . - 
Mr Ted Weston, . managing 
director of Initial aince \ 2 B 7 S.. 
who was appointed to- the BET 


Samuel -Webster- & -WiliHms. 
following- the launch -of that new 
company.., .*• 


[A' new'- post; ; director of..cpr- 
affairs, 'M?iH be • created 
at THAMES vT^EWISlON fol- 
lowing the retirement 'rifext 
Mprch of Mr Donald Cujlimore. 
public reiatipns director. The 


boarid in June, has resigned as new director will be Mr Ronald 
rhairmaa of Initial's main AJUseB, at present controller, 
operating subsidiaries, Mr Brian sport and Qut^de :broadcas 4 s. at 
Thompson, who joined. Initial as Thames,'- who -will: have o recall 
an area sales manager in 1961 responsibility 'for -trie : intarial 
and became a director In 1975 . and . external ? presentation of 
has been appointed chairman of policies, programme plans arid 
Advance - Services and -of O veodl ;. ■ perfanritnee- ■ .'. ' Mr 
InHlaJ’g prmripafc operating Allison, who win become : an 
divisions— Initial Services, Initial executive director .' : of . Thames 
Woricwear Services and Initial - Television, -«Q 1 -¥(a*‘ .alongSde 
Industrial Services. - Mr Cullimore frtm the New 

-Mr Gay Fena-Smlth, former- Year amt ’Will- -be couceamtingJ 
wiM fopiTiP director of Advance on those matters .luside and out- 
SdSw managing director (UK side the company *pd 
and Europe) of BET subsidiary and. beyond; . the^ -feievimoa 
United Transport,: . has been industry' .r.WiQ. Effect 

appoiatod a non-executive dtcee- Thames, in. particular aad -broad- 
*or. of Iri^aai* » have - BET carting in 1 general- ■■ ^ ■„ 
eriecotiwea Mr Roddy Warren Mr Rb> Addisoo J at present 
and Mr John AHao. Mr AUari chief press iud public, raimfems 
.. has also been appointed chair* officer, .will, become jmajKPd 
- man ot Initial’s Security . sub- publicity director. ■:.■■•* Ir Mike 
ndiary. Arrow Security Services, Harvey, now'.pubiiciity cactroller. 
Advance’s operations dire«or, will alsp/Moye to wderresiron- 


: Mr Lee Cummins, has become hs 

managing director. ^ 

Toms, chief- Jesecuove . of the become 
Initial Service® division hw been ifiSfi. 
annotated -cbufirmAB • of 
iSSSiy and has joined -the 
bpRxd of Advance. ...- 
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Separate pay talks for breakaway miners 


THE LEX COLUMN 


BY HELEN HAGUE AND JOHN 

THE breakaway Notting- 
hamshire area of the National 
Union of Mineworkers is to hold 
separate talks on pay with the 
National Coal Board. 

Talks with the NIDI are 
scheduled, for 10 days’ time but 
the board said it would be 
” unrealistic ” to regard the 
national union as negotiating 
on behalf of Notts miners. 

The decision to grant 
separate negotiating rights to 
the Notts area comes less than 
two weeks before a crucial 
pithead ballot which could lead 
to the establishment of a mining 
union federation aimed at 
rivalling the NUM. 

Mr Ian Maegregor, the NCB 
chairman, confirmed the separ- 
ate negotiations in the course 
of his first press conference 
since the end of the mine- 


LLOYD 


workers strike seven months 
ago. He hinted that the talks 
with the Notts mineworkers 
could have a “different out- 
come” from those with the 
NUM. 

He also indicated that the 
board might press for the pay 
settlement to be largely or 
wholly-based on productivity 
rather than a flat rate. He said 
that he had always been 
interested in performance as a 
measure of pay increases, add- 
ing “ that’s tiie way Fve always 
been paid myself.” 

Mr Peter Heathfield, the 
NUM general secretary, said it 
would negotiate “ in the normal 
way ” but added that the Notts 
union was not an independent 
entity and should not be 
recognised. 

Last night Mr Roy Lynk. 
general secretary of the Notts 


area, said the board's decision 
to negotiate with his area on 
wages would boost the planned 
breakaway in the run-up to the 
secret ballot on October 17 and 
is. 

He said the area was close 
to finalising its claim, and that 
a six-strong negotiating team 
would meet the board for 
preliminary talks next week- 

Mr Lynk said the Notts area 
would press for an improved 
incentive bonus scheme, an 
early retirement package with 
lump-sum payments, an across- 
the-board rise for all grades^ 
and improvements in holiday 
pay. 

He said that while the NUM‘ 
was committed to scrapping the 
incentive bonus scheme, bis 
area championed an improved 
scheme which rook into account 
the principle that effort should 


be rewarded with money. 

Miners in South Derbyshire 
and a small breakaway group 
of pitmen in the North East 
will ballot simultaneously with 
Notts on the establishment of 
the new grouping, the Union of 
Democratic Mineworkers. 

Mr MacGregor ssid the board 
meeting yesterday had been 
told that productivity in the 
pits was now reaching record 
levels, with an unconfirmed 
average across the country of 
2.8 tonnes per manshift. He 
said this showed a > " dramatic 
recovery from the end of the 
stoppage.” 

He said the figure had been 
achieved for the week ending 


whether or not he would stay 
as chairman until his contract 
expires next August with a 
characteristic barb. at the Gov- 
ernment 


Overtaken by 


September 21 — his 73rd birth- 
day. “I couldn’t have wished 
for a better birthday present.” 


He settled the question of 


“They have no choice — for 
better or worse Fm here. I’m 
not a quitter. My job was to 
*urn the thing round, get man- 
agement organised and is place 
and move on. I don’t make- a 
permanent career out of it At 
my age you don’t plan a 10- 
year campaign.” 

Mr MacGregor also welcomed 
the appointment of Sir Robert 
Kaslam, who will join the 
board as full-time deputy 
chairman from May and take, 
over as chairman at the end of 
August. He said that Sir Robert 
would provide continuity and 
carry on the same basic 
policies. - ■ • 


takeovers 


u.s. star | Saudis will curb production 


Wars effort 


‘lags behind 
Moscow’ 


to ease Opec output problem 


Employers 
accept one 
of teachers’ 


This week the London stock 
.market heavgd itself back to 
the heady levels of last June 
when it was sandbagged by 
Lord Hanson’s cash call and 
.the collapse of confidence in 
the electronics sector. How- 
ever. there has not been much 
dancing in - - Throgmorton 
Street: the loudest noise has 
been the thundering- of fund 
managers’ hooves in search of 
ever more unlikely bid stocks. 
With whole sectors — such as 
brewing — returning to their 
peaks on the basis of interest 
in one stock, fundamental 
analysis has proved as useful 
a's blind man’s buff! 


Index rose 5.6 to 1016^ 


BY RICHARD JOHNS IN VIENNA 


By Reginald Dale. U.S. Editor, 
in Washington 


THE U.S. said yesterday that 
Moscow's efforts on a space 
defence programme were much 
longer-running, costlier and 
“far more extensive” than the 
Reagan Administration's Star 
Wars programme. 

The Administration provided 
information on the Soviet 
efforts on the day after Mr 
Mikhail Gorbachev, the Soviet 
leader, disclosed details of his 
latest arms control plan in 
Paris, and as President Reagan 
again rejected Moscow's de- 
mand that the U.S. drop the 
Star Wars programme. 

“Demands lo abandon a pro- 
gramme with real potential for 
strengthening deterrence and 
enhancing Western securin’ do 
not deal with the real issue of 
peace.” Mr Reagan said at a 
Republican fund-raising lunch. 
His strategic defence initiative i 
could become “a great protec- 1 
tor of our people and the people , 
of the world,” he said. 

Mr Reagan spoke as the Ad- 
ministration published a glossy ' 
booklet entitled Soviet strategic 
defence programmes, for the 
first time gathering together all 
the information that U.S. in- 
telligence is prepared to dis- 
close. 

The aim was to provide 
evidence. despite Moscow's 
denials, that Soviet scientists 
have long been at work on re- 
search similar to Mr Reagan's, 
and to counter Soviet sugges- 
tions that the U.S. is alone in 
seeking to militarise outer 
space. 

While the U.S. programme 
had been the subject of wide- 
spread, and welcome public 
debate, the Soviet Union had 
“intentionally tried to mislead 
the public about its strategic 
defence activities.” The docu- 
ment was a rare joint statement 
by Mr Caspar Weinberger, the 
Defence Secrets ry. and Mr 
George Shull r.. the Secretary of 
State. 

Launched in Ihc laic 1960s. 
the Soviet research into 
advanced defensive technolo- 
gies represented a far greater 
investment of plant space, 
capital and manpower than that 
of the U.S.. the booklet said. 

Specifically. Soviet research 
into laser weapons involved 
over 10.000 scientists and 
would cost the equivalent of 
Slbn (£70€m) a year in the 
U.S. Unlike the U.S.. the Soviet 
Union had progressed in some 
cases beyond research into the 
new laser weapons. 


SAUDI ARABIA yesterday 
assured other members of the 
Organisation of Petroleum Ex- 
porting Countries (Opecj that 
its oil output for the last 
quarter of this year would be 
about 3.5ra barrels a day. 
rather than its full 4.5m b/d 
quota. 

This might allow collective 
Opec output to remain within its 
16m b/d ceiling despite, some 
members exceeding their 
quotas. Iraq has already made 
clear its intention to boost ex- 
ports by the full 500,000 b/d 
additional export capacity made 
available by the link with the 
Saudi trans-peninsular pipeline 
system. 

Opec's production-sharing 
agreement remains at risk over 
the coming months, however, 
with the possibility of a price- 
cutting war among its members. 
The organisation's ministerial 
conference, which ended here 
yesterday, agreed to maintain 
the ceiling set nearly a year 
ago and to postpone any redis- 
tribution of quotas until its 
next scheduled conference early 
in December. 


Six of the 13 countries attend- 
ing demanded higher alloca- 
tions. Iraq dissented from the 
postponement on quotas, al- 
though this was not officially 
mentioned. Ecuador has said it 
would continue pumping at a 
rate of 280,000 b/d. nearly 
100.000 above its quota. 

Sheikh Ahmed Zaki Yamani, 
the Saudi Oil Minister, said: 
“ We will increase production 
as the market demands,” imply- 
ing that the Kingdom would 
constrain output so as not to 
breach the 16ra b/d ceiling, the 
likely level of demand for Opec 
crude until the end of the year. 

Saudi output is already under- 
stood to have reached between 
3.4m and 3.5m b/d as a result 
of deals reached with three U.S. 
oil companies Exxon, Texaco. 
Mobil and its partners in two 
export refining projects ( Shell 
and. Mobil) on the basis of 
market-related prices. 

Yesterday's conference ses- 
sion was dominated by discus- 
sions of Saudi Arabia’s net- 
back agreement. whereby 
customers pay for crude on the 
basis of market realisations for 


petroleum products plus agreed 
transportation and refining 
costs. Sheikh Yamani pointed 
out to delegates that all other 
members of Opec. except 
Venezuela and Kuwait, had such 
pricing arrangements. 

However, Dr Snbroto, Indo- 
nesia's chief delegate and Opec 
president, said: “This net-back 
is. indeed, pan of the practices 
which are looked upon as mal- 
practices.” 

The Saudi move has shaken 
the Opec members who had 
become complacent about Saudi 
Arabia's seemingly Infinite 
willingness to act as the anchor 
of the organisation's price 
structure. 


demands 


By David Brindle, Labour Staff 


Sheikh Yamani acknowledged 
that Opec was discussing a new 
“price system” which he did 
not expect to be negatively 
affected by the Saudi pricing 
arrangements. 


Demand for Opec crude, 
which should be sustained at 
about 16m b/d over the next 
five months, could fall to about 
14.5m b/d next spring, accord- 
ing to most forecasters. 


Tories to debate social policies 


BY PETER RIDDELL. POLITICAL EDITOR 


CABINET ARGUMENTS over 
public expenditure, social 
security and rates reform will 
be aired at the Conservative 
Party conference in Blackpool 
next week, when senior party 
figures will -warn that the 
Government's policy and its 
presentation will have to change 
if the Tories are to win the next 
General Election. 


Mr Peter Walker, the Energy 
Secretary, is expected to make 
his annual speech of qualified 
dissent when he highlights the 
link between electoral success 
and both a reduction in un- 
employment and changing 
public perceptions of the 
Government's policies on wel- 
fare and the health service. 
He is due to address the annual 
dinner of the Tory Reform 
Group, a broadly “wet" body 
of which he is president. 

Mr Michael Heselline, the 
Defence Secretary, is due to 
speak to a fringe meeting of 
the same group on ’* priorities 
for the 1990s,” virtually the 
some theme as that chosen by 
the Prime Minister for her final 
speech on Friday. 

Botli Mr Walker’s and Mr 
Hesel tine’s speeches will be 


seen as offering alternative 
approaches to that of Mr 
Norman Tebbit, the party chair- 
man. who will address the main 
conference twice. The contrast- 
ing emphasis could herald a 
leadership contest after the 
next General Election. 

Mr Tebbit will seek to take 
the initiative for the leadership 
ahead of the conference in tele- 
vision interviews tomorrow. 

Several ex-ministers and 
prominent back-benchers are 
expected to talk at a variety of 
fringe meetings during the week 
about the need for action 
against unemployment so as to 
win the election. 

Sir Ian Gilmour. the former 
Deputy Foreign Secretary, is 
due to address the Child Poverty 
Action Group on social security. 
He is likely lo renew his 
criticism of the proposed phas- 
ing out of the state eamings-re- 
lated pension scheme fSerps) 
and to question whether current 
economic policies will reverse 
the 300,000 rise in unemploy- 
ment since the last General 
Election. 

Mr Norman Fowler, the Social 
Services Secretary, is expected 
to come under both private and 


public pressure to delay and 
modify the phasing out of Serps 
following protests by business 
and the insurance industry. 

The social security White 
Paper is due to be considered 
by a Cabinet committee at the 
end of this month. 

The other main interest will 
be in whether there is much 
public criticism of policy pre- 
sentation during a debate on 
this which has attracted more 
' motions from local parties than 
any other subject 

Most criticisms will be ex- 
pressed away from the con- 
ference floor, although party 
managers are concerned that 
the anger of Scottish Tories 
over the highly unpopular 
rating revaluation North of the 
border will erupt during Wed- 
nesday's discussion of rates 
reform. 

Mr Kenneth Baker, the 
Environment Secretary, who is 
due to reply to the debate, 
will — contrary to earlier hopes 
— not be able to give any indi- 
cation of how the Government 
intends to reform the system. 
This is because of continuing 
disagreements among ministers 
about possible changes. 


THE TEACHERS’ pay dispute 
entered a political phase yester- 
day when the Labour leader of 
the employers group used a 
casting vote to drop the con- 
ditions the Government wanted 
attached to any settlement. 

In a move said to be without 
precedent on the management 
panel of the statutory Burnham 
pay negotiating committee, Mrs 
Nicky Harrison ruled that as 
chairman she was entitled to a 
casting vote after the 
panel had divided 13-13 along 
party political lines. 

As a result the employers 
have accepted tbe teachers’ 
unions’ demand that their 1985 
pay claim be settled before talks 
begin on reform of salary and 
career structure and on a 
, tighter teacher contract 

The employers propose in- 
1 formal discussions with 
teachers' leaders to determine 
the basis for such -a settlement 

Meanwhile, the employers 
intend to make yet another 
approach to the Government to 
seek additional funding for a 
1985 settlement and to question 
whether the £l.25bn four-year ! 
package on offer for structure I 
and contract reform is still 
available. 

Funding is one of two con- 
siderable obstacles in the way 
of a settlement According to 
employers’ leaders, no education 
authority can afford even the 
5.85 per cent pay offer on the 
table. The unions want at least 
7.5 per cent 

The other obstacle is that the 
unions want the employers to 
give a firm commitment to 
future restoration .of the 
claimed 34 per cent erosion of 
teachers' salary levels since the 
Houghton awards of 1974. Even' 
the Labour . employers are 
bridling at this. 

The possibility of a - further 
stumbling block was raised last 
night by Mr Philip Merridale, 
leader of the minority Conserva- 
tive employers’ group, who sug- 
gested that Sir Keith Joseph, 
Education Secretary, might em- 
ploy a statutory instrument to 
block any Labour-inspired 
settlement he considered too 
high. 

In yesterday's vote, the de- 
partment was allowed two 
votes, which were cast against 
the Labour move together with 
eight Conservatives, one inde- 
pendent and two Liberals. With 
one Welsh labour representa- 
tive absent. Labour could 
muster only J3. 


Translation 

'• The recent set of corporate 
results has indeed shown that all 
is far from well. The market 
should have predicted the effect 
of a stronger pound on trans- 
lation for the likes of BAT 
Industries; what is more 
troubling is the evidence of an 
often embarrassing lack of 
competitiveness, previously hid- 
den by the figleaf of a weak cur- 
rency. If the pound stays where 
it is ‘against the dollar, the next 
set of corporate profits will be 
unlikely to show double-figure 
growth; and if. the dollar 
weakens further, as the Group of 
Five has said it should, overseas 
earnings could merely mark 
time. 

Exporting companies will, 
howe ver, be pleased by the 
pound’s performance this week. 
For once, it did as it was told, 
rising against - the dollar and 
falling- against the Deutsche 
Mark. So the CBTs bugbear of 
a Mercedes in every British 
garage holds less terror, and 
raw materials priced in dollars 
will be slightly cheaper. This 
advantage could, however, be 
offset by rising wage demands. 
Whatever the growth in dispos- 
able income has done for the 
stores sector, it must emerge 
either in the form of lower com- 
pany profits nr higher prices. 

. The Government has perhaps 
started to abandon its policy of 
keeping exchange and interest 
rates high in order to concen- 
trate the minds of companies in 
wage negotiations. As the elec- 
tion gels closer, unemployment 
may already have taken over as 
the prime concern in the time- 
honoured way and the pressure 
on the corporate sector to com- 
pete against German manufac- 
turers at unfavourable exchange 
rates is starting to ease. How- 
ever, if the Group of Five’s in- 
tentions are to be honoured, 
sterling cannot be allowed to 



fall against the dollar; which 
means there may be less scope 
for tbe kind of interest rate re- 
ductions that the property sec- 
tor, for example, is discounting. 

Investors may be dis- 
appointed by their companies' 
profit outlook, but they can rest 
assured that their shares will 
be supported by generous — or 
in the case of the oil sector, 
positively opulent — dividend 
payments. In a market where 
no company is considered 
immune from take-over, if only 
from the Antipodes, boards have 
been buying loyalty in advance, 
even at the expense of a 
diminishing dividend cover. 
Dividends have been growing in 
double figures for at least 18 
months and should continue to 
do so well into next year, 
having already overtaken 
growth in earnings per share. 
This would be worrying if -com- 
panies seemed to be paying out 
more than they could afford. 
But it has taken a while for 
dividend growth to catch up 
with recovery in earnings, end 
average dividend cover is suit 
a reasonably healthy two-and-a- 
half times. 


attempts have been a £30m 
private placing from United 
Biscuits to buy some Cali- 
fornian olive groves and a 
rights issue from DRG. These 
were never going to break the 
market’s back: and since com- 
panies are hardly desperate for 
cash, they may well be reluc- 
tant to face another Hanson 
debacle. ^ . . 

Public fundjng through the 
equity market is quite another 
matter. The Government still 
has a whack of asset sales to 
put through before the next 
election and while they will un- 
doubtedly be priced to suit the 
market, there must be a limit 
to the number of Britishes that 
the institutions will be pre- 
pared to hold. Wider share 
ownership may help to take a 
bit of the load, although the 
terms of the Britoil second offer 
were scarcely an enticement to 
the public. 

Since the Government looks 
to have swept £3m under the 
carpet, pressure has been taken 
off giLt-edged funding. But fund 
managers do not typically 
weight their fixed interest and 
equity holdings purely accord- 
ing to supply and while the 
ratio of gilt to equity yields is 
still over 2:1, there is no great 
reason why they should do as 
the Government asks. 

Those who are still dabbling 
in London are doing their best 
to avoid overseas exposure by 
buying into sectors such as re- 
tailing. Not that the stores 
sector, at 18 times earnings, 
looks cheap. Analysts may ex- 
pect profits growth of around 
twice the market average in the 
coming year, but that seems 
just a little optimistic in the 
face of refurbishment costs, 
shorter product lives and in- 
creased competition. 


Slower 


Liquidity 


Corporate liquidity is appar- 
ently no worse than in the 
spring, though that did not stop 
companies demanding cash 
from shareholders at what even 
then looked like the top of the 
market That those rights 
issues were opportunistic is all 
the more apparent now. All 
those corporate vehicles stuck 
behind the Hanson Trust cara- 
van in those leafy summer lanes 
might have been expected to 
slip past the wreck. The closest 


If slower profits growth and 
a large supply of shares from 
the Government form a ceiling 
on the market, today's valua- 
tion at least helps to provide 
a floor. Earnings per share will 
grow faster than profits next 
year because of a falling cor- 
porate tax rate, and even on 
conservative assumptions about 
profits growth, the market 
stands on a prospective p/e of 
just over 10— which is hardly 
the stuff of dreams. 

And in these days of low 
inflation, a prospective yield of 
nearly 5 per cent and growing, 
is a fair rate of return on your 
money even when share prices 
are standing stilL 



THE LONDON VENTURE CAPITAL MARKET LIMITED 
is pleased to announce that 
the Offer for Subscription of shares in 


T MEDIA PLC 

was fully subscribed 
Dealing? will commence at 9.00 am 
Monday 7th October 1985 

For latest prices telephone 01-409 0409 ^ 


CHIEF PRICE CHANGES YESTERDAY 


Labour conference fails Continued from Page 1 


(Prices in pence unless otherwise 
RISES 

Trcas 13pc 2000 £121 1 + £ 
Apricot Computers 85+7 

Bjllie 27 2 + 12 

Barclays 3S2 + 14 

Bass 602 + 10 

Beau Ford 92 + S 

Frown (Matthew) ... 423 4- 20 


Burmsh Oil 204 + 10 


ORA C9S + 14 

Distillers 422 + fi 

Eel in Ion Oil & Gas 4S + 8 
European Ferries ...154 1 4- 7 

F\eo Ini I 205 H- 1.1 

Flight Refuelling ... 314 H- 211 


indicated) 

Imperial Group 207 

Invent Energy' £16$ 

Kwik Save 22S 

Lex Service 224 

Provident Financial 307 
Real Time Control 105 

St Ives 383 

Taylor Woodrow ... 478 

United Parcels 105 

Vaux 365 


to fix economic strategy 


This advertisement is not a prospectus nor does it constitute an offer or invitation 
to subsenbe for shares in Art Focus PLC. Applications may be made only on the 
application form which will be annexed to the prospectus. 


BY MARGARET VAN HATTEM, POLITICAL CORRESPONDENT 
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LABOUR LEADERS yesterday 
left the party's Bournemouth 
conference elated at a far more 
successful meeting than ex- 
pected but acknowledging it 
had avoided many economic 
questions key to fighting tbe 
next general election. 

The shadow Cabinet will 
meet for two days next week 
lo decide economic strategy, 
aiming for a comprehensive 
document by this time next 
year. 

In the immediate wake party 
chiefs will be watching 
whether the commanding per- 
formances of Mr Neil Kinnock, 
Labour Party leader, in the con- 


ference-hall have raised party 
standing in the country. 

Many will also be waiting to see 
whether divisions opened by his 
attack on the far left are indeed, 
as the Labour leader has said, 
between the vast majority of 
the party and a small, so-called 
unimportant splinter group. 

The first indications will come 
in shadow Cabinet elections this 
month. In these tho soft Tribune 
left and far-left Campaign 
Group will hare to co-operate 
if they are to increase left-wing 
representation on this tradition- 
ally right-dominated body. 

Conference report, Page 5; 

Klnnock’s gamble. Page 7. 


Including that of Mr Sakharov, 
had been handed over to the 
“ competent ” Soviet authori- 
ties. ■ • 


BUSINESS EXPANSION SCHEME 


• David Brown reports from 
Stockholm: The Soviet Union 
yesterday elaborated on Its 
willingness to negotiate the ex- 
change between Nato and the 
Warsaw Pact of a 12-month 
calendar of planned military . 
movements. 


A prospectus offering shares for subscription in Art Focus PLC will 
shortly be issued. This will represent an outstanding opportunity 
to buy shares in a company publishing the first international 
arts magazine aimed at a very important market of dealers and 
collectors specialising in potter* porcelainand glass. 


The idea was floated by Mr 
Gorbachev in his speech on 
Thursday when it became clear 
that the Russians are looking 
for progress in the relatively 
tractable issues under discussion 
in Stockholm. 


ART FOCUS PLC 
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about the prospects for further 
dollar declines. 

For its part, sterling was hit 
vesterday by concern over the 
failure of the Organisation of 
Petorleum Exporting Countries 
meeting to agree about action 
on output and pricing. It lost 
1.1 cents in London to finish at 
$1,415 before turning up to 
$1.42474 by the New York close, 
responding to the weaker dollar. 


As finance ministers and 
central bankers arrived in 
Seoul for the OIF-World Bank 


annual meeting, it emerged that 
the Group of Five members 
plan a meeting today to review 
their strategy on the dollar. 

The group has been told that 
intervention in 10 days had 
involved the Bank of Japan 
spending S1.3bn. the Fed about 
5300m, the We3t German 
Bundesbank about $250m, the 
Bank of France about $4 00m 
and the Bank of England about 
S20Qm. The central bank of 
Italy, which is not a member of 
the group of five, had sold 
about Slim. 


It is the first time Moscow 
has agreed to take up the pro- 
posal, which was initiated by 
Nato and later adopted by the 
nine neutral and non-aligned 
states at the Stockholm talte 
These have been grappling 
since January 1984 v/ith pro- 
posals to reduce the risk of an 
outbreak of war in Europe as a 
result o£ accident or miscalcula- 
tion. 

© Responding to Mr Gorba- 
chev's initiative. Sir Geoffrey 
Howe, the Foreign Secretary, 
yesterday said in Bonn that 
Britain had “ never said 
never ’’ to the idea of cutting 
its nuclear forces. However, 
the UK could review its own 
nuclear position only in the 
light o£ any U-S. -Soviet agree- 
ment to make deep arms cuts. 


The inland Revenue has given provisional 
approval that Art Focus PLC will be a qualifying company 
under the business expansion scheme. 
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S A model of its land, Herao- 
penaurach is disappointing. 
There are . better preserved 
. mediaeval towns in franconian 
'northern Bavaria. It is small 
and qoiet — only two people died in road 
accidents in 1983 — and rather proud of 
the fact that it never elected a Nazi to 
the Reichstag. Its 18,000 residents also 
took a m ore-than-passi ng interest in the 
men's singles final at Wimbledon on 
July 7* • 

Shoemaking began inthe second half 
of the last century, after the town’s 
' main industry, clothmaking, collapsed. 
A shoemaker from nearby Nuremberg, 
with 3l sharp eye for cheap labour, began 
offering Herzogenauzach's skilled 
stitchers commissioned part-work, keep- 
ing final shoe assembly for "himself. But' 
he reckoned without the resourcefulness 
of the locals and, by 1SS5. he had at ’ 
least 75 ' new competitors breathing 
down- his neck. 

- Shoemaking saved Heraogenaurach, 
but it also spawned what is probably 
JVest Germany’s most bitter, and cer- 

- tainly its most famous, family feud. For 
the Tittle town is home to two. of the 
world's, biggest sports shoe producers, 

- Adidas and Puma, run by first cousins 

- — and previously by their fathers; Adolf 
and Rudolf Dassler — dedicated to each 
other’s economic demise. It has been 
that way since 2940. '■■■■.■ 

Having been brought up in the town, 
jrauhg Adolf decided to try bis luck at 
cobbling in 2920. The boot market had 
best cornered, as had slippers and work* . 
-tag" shoes, so he turned his hand to 

- something that he, as a keen sportsman, 
understood, and began making gym 
shoes. Rudolf, who was a few years 
older. Joined him in 1824. 

... Work at the Dasslers brothers', estab- 
lishment was divided strictly! Adolf, the 
technician, designed and made the shoes 
and Rudolf sold them- through a small 
network of salesmen he built up. Little, 
is known about the .business in those 
early years. Certainly, life In Herao- 
genaurach was not easy; even though 
monetary reform late in' 1923 stabilised 
prices in the Weimar Republic, unem- 
ployment In the town began to rise after 
only, a short. pause. By lB7 r the jobless 
rate had .reached. ?I‘ per. cent, the 
highest in_ the -country. . The Dasslers, 
survived jfjtist) but many . o£^ the more ' 
conventional shoemaken were swallowed 
up or simply collapsed; 

Quite when Adolf (Adi. to his friends) 
and Rudolf (Kudf). began to row also is: 
not clear. Armin .Dossier, .Rudolfs -son, 
thinks it started before- the" war, in about 
1956. Politics might have played a part ' 
— tensions in Hitler’s' Germany split 
more than one family — but, by then; '• 
three Dassler generations wefe living m 
the same house and they were probably 
getting on each other’s nervea. 

Adolf, according 1 to family folklore 
handed down by bis brother, volunteered 
for military service -in 1939 biit was 
persuaded to return -to the firm by his 
family- Rudolf, who had ' apparently 
displayed little interest in becoming a 
soldier, was nevertibreshraB drafted, at the : 


They started out as 


two brothers making 


shoes. Then came a 


bitter feud and the 


formation of Adidas 


and Puma as rivals 


for world supremacy 


in sporting fashions. 


Peter Bruce reports; 


age of 44, in 1942, “These stories ire 
told to me by my father /* says Armin, 
“I door -know if they are true." By 
then, the brothers had expanded the 
business to take in a second factory 
several, hundred metres from the first ■ 


With Rudolf away in Poland, Adolf, 
.like- many other manufacturers at the 
time, had to turn Eds efforts to support- 
ing the 'German war maehtn^ He made 
boots .and even tried - his hand at 
bazookas. .With, the war nearing its end, 
Rudolf contrived to return home early 
to find the old firm a very different 
animal He also ran into trouble with 
.the Gestapo; according to his son, the 
secret police, suspected Rudolf of .Maying 
lied about an injury (frozen toes) to get 
away from, the front, and arrested him, 
•Along with other prisoners he was 
being marched to Dachau, near Munich, 
when their- escort, a. man of rapidly 
diminishing faith in the Fuehrer, sug- 
gested they go to hia-. home in Nurem- 
berg and .wait for the advancing - 
Americans. They did^-hut the U.S. 
Army then arrested Rudolf on suspicion 
of being a Gestapo member.- It took him 
more than a year to prove his Innocence, 
and, by. the time he. got back to 
Heraogenaurach. the victorious Ameri- 
cans had commandeered the fomily- 
. home and the Dassler clan was living in 
the "new” factory (or, at least, those 
parts of it that were not being' used, to 
.store food for the Allies- “It was full 
of rats " remembers Armin). . 

' Under those conditions, any ill-feeling - 
between the two brothers and their 
families: was bound to worses. Rows 
were common, often needlessly so. It 
couldn't last. The day after the West 
German currency reform came into 
effect (on June 20, 1948) Adolf and 
Rudolf- parted company. Adolf agreed 
to pay his brother DM 15,000 over three 
years in the new currency. They never 
spoke to each other, again. . . 


Only 15 of the 47 workers In Herzo- 
genaurach went with Rudolf, but he also 
managed to take most of what remained 
of his pre-war sales network in West 
Germany. Adolf, clearly delighted at 
. .getting rid of his brother, opted to stay 
on in the old factory and renamed his 
business Adidas. Rudolf, who fancied 
he had a knack for these things, decided 
on something for more racy— -Puma. 

The Dassler- -fend, split the town. 
Adidas sad Puma still sponsor opposing 
local football teams. “ It used to start 
at school," says one local. " If you wore 
Adidas shoes, then you mixed with the 
Adidas crowd.” The town is littered 
with sports shops, loyal either to Adidas 
or Puma; the only independent sells 
neither. “ Once 2 got a job with a Puma 
shop here,” says a- publican, “But I 
walked in' the first day wearing Adidas 
.shoes. They told me to take them off 
and gave me a pair off the shelves.” 

As well as keeping most of the old 
work force, Adolf started after the war 
with a second major advantage: his 
wife, Katie, who is. now acknowledged 
as having: been the commercial brains 
behind the business. Long before 
sponsorship became an integral pari of 
athletics, soccer, tennis and a host of 
other sports, Adidas had begun supply*, 
ing sportsmen, with free shoes. Rudolf, 
although he didn't know it, was being- 
left b ehind . “ My father, was greedy,” 
says -A rmin, who took over Puma 12 
years ago.'- “He didn't like-giving away, 
shoes. Adidas was better at marketing 
than us.” - 

By the time Rudolf died in 1974, Adolf 
had outdistanced Puma and established . 
Adidas as by far the biggest sports shoe 
' producer in the world. It beat Puma 
to another market in 1967 by getting 
into “ textiles ” — clothing, which now 
accounts for about half its turnover; and 
not even Armin, in his time running 
Puma, has managed to strike back effec- 
tively. He admits: Tm a shoemaker. 
We were forced into textiles and we 
started in a half-hearted way.” 

a^ t and Katie Dassler probably didn't 
realise it when they produced their first 
tracksuit in 1967, but they had begun to 
transform Adidas and, at the same time 
change' the entire nature ef competition 
with Puma. Until then, Adidas had been . 
little more than a producer of rather 
prosaic running shoes and football boots. 
Tree, Adi had patented screw-in spikes 
and- studs. . for athletes and soccer 
players, and reduced the weight of tradi- 
tional football boots by about half — a 
feat which, in itself probably has 
changed the game completely — but 
Puma had been able to keep Adidas in 
its sights. 

The first tracksuit, designed as a way 
to diversity as much as from Adolfs 
desire to see “his” athletes looking 
equally smart off the field, did some- 
thing far more important it set up 
Adidas as an arbiter of late-20th century 
fashion. Today, half Adidas' sales are 
textiles, and the proportion is growing. 
Puma has had to struggle to catch up _ 
(shout a quarter of its sales are clothes. 


now) but both have moved Irrevocably 
info the fashion business. . Spurred on 
by a host of newer entrants to the same 
game, Adidas and Puma jostle with each 
other to bring smart new shirts, jackets, 
skirts, -blouses, bags, towels, swimwear, 
and work shoes first- into their outlets. 
Adidas is even talking about launching 

a range of cosmetics. 

Arinin Dassler, a bull of a man who 
paces about his spanking new office 
constantly as he speaks, insists that 

- Puma is no longer being left behind. 
He says 'toe- group's world-wide turnover 

- bas- grown from DM 70m (£20m) a year 
in 1974 to DM1.5bn (£429m) today, a 
quarter of it doth ing. He also has 
scored some spectacular public relations 
successes, most recently by persuading 
West -Germany’s new tennis hero, Boris 
Becker, to use Puma -shoes and a Puma 
racquet* Backer beat one of Adidas's 

/ stars, Kevin : Correa, to become the 
4 youngest ever Wimbledon men's" cham- 
pion. 

Despite all this, Adidas remains far 
ahead, with sales last. year of DM 3-9bn 
(£U2bn). Both Horst : and . Armin 
Dassler : are deeply suspicious of each 
other’s turnover claims; as private com- 
panies, both keep profit figures secret 
.That is. jtcohably^iust sis .well; .the. two 
German companies, especially Adidas, 
have generated competition from all 
over. the world. . * 

Dangerous new American rivals like 
Nike and Pony sprang up in the 1970s 
and have tried to scare the warriors of 
Heraogenaurach by encroaching .op 
sacred :home turf In Germany and- 
Europe. Japan’s Asics Tiger, which 
swept to prominence during the 1064 
Tokyo ' Olympics, has a huge home 
market which it uses to finance forays 
into the Third World. Horst Dassler 
concedes that the new competition has- 
taken its toll: “We are not as powerful 
as. we used to l^e. To keep up" our ' 
natural market position is becoming 
very difficult* That might just be 
modesty, of course. Faced with the 
threat from Pony, and the need to raise 


its share of the US. market-— the world’s 
biggest — above the present 10 per cent. 


Horst and his four sisters recently 

rant 


bought their competitor^ “ If you want 
to move faster,” he says, “You 'have to 
acquire.” . : ’ 

Many observers believe there is at 
least one other gobd reason why the - 
Adidas owners (not Adidas -itself) 
swallowed Pony: the U-S.— indeed, the 
world — sports shoe market is stagnating. 
Total sales in America are likely to fair 
5 per cent this year and producers have 
begun to discount heavily, as they 
jockey for market' share. ' ‘ Analysts 
believe Pony will be used to enter the 
discounting fray on behalf of - Adidas, 
so allowing the- parent company to 
remain aloof and weaken its competitors 
at the same time. ‘ r 

Horst Dassler admits, (hat Nike, -a 
jogging shoe specialist, took Adidas by 
surprise at first; malady because "its pro- 
ducts looked so good. “Eighty per cent ' 
of consumers buy for looks,” he says. 
Luckily for Adidas and Puma, Nike has 
stumbled recently; profits- have fallen 
despite higher sales (3920m in. 1983-84) 
and the company is carrying mare than 
20m pairs of shoes as stock. 

Adidas has begun a radical restructur- 
ing of- its- business- to -mee t th e twi a- 
challenges of growing competition and 
a shrinking market. Horst Dassler was 
brought back. to Heraogenaurach in May 
1983 to lead it; he bad -been in-France, 
where be built up one of the company’s 
most successful, manufacturing, opera- 
tions. “You couldn’t say. things were 
going wrong," he says; hut-over the past 
two years the Dassler family has largely- 
retreated from day-to-day 'naming of 
the company. — ' '■ 

Adolf died in 1978 and Katie at the 
end of last year. Horst owns 20 per cent 
of the company and is chief executive. 
His sisters also own 20 per cent each - 
but are confined to an advisory- board;-. 
“It took- about "two years to change 
middle management," he says. “By the 
end of 1988, we will have finished a total . 
reorganisation of Adidas Europe.'” The 


restructuring appears to have worked: 

• “In 29S3 and 1984, we had our best 
years profit-wise, despite the upheaval.” 

But while Adidas appears to havo 
transformed itself into the nearest thing; 
to a public company without actually 
going -to the stock market (where, says 
Horst. “You only go if you really heed 
the money,”) Armin is still grappling 
with the fact that he cannot go on run- : 
• Tiing Puma by himself. 

He admits he Is under pressure from : 
his bankers to go public,, and also that 
he dreads having to do so. His three! 
sons have grown, up expecting to Inherit 
toe 70 per cent stake in Puma left to. 
him by Rudolf. His brother, Gerhard, 
has the other 30 per cent and devotes* 

. most of his time to building up the non-' , 
"shoe business. One option would be to 
.follow the Adidas lead and leave behind ; 
as strong a management as possible. “I’m 
. trying to encourage my managers,” he 
: says, “ and Fve told my sons they will 
be judged on merit” There is another,- 
' personal factor: “"What will I do if t, 
.sell?" (he is 56). 

Although there is almost no chance 
of Puma and Adidas ever joining forces 
again, toe hatred between toe two sides 
of toe family has softened. “ It’s not an 
-ongoing feud ” says Horst, a sentiment; 


echoed by his cousin. Nevertheless, toe, 
two men rarely talk, and never about 
their businesses. . • 

ta Heraogenaurach, youngsters sap 
they don’t care so much now a them 
. shoes bear the Puma flash .or Adidas’ 
famous three stripes, as long as the> 
don’t cost too much. “Of course," 
cautions one teenager wearing, a Puma 
T-shirt and a fading pair of Adidas 
tennis shoes, “There are still some 
fanatics on both sides” Ibis is* 
probably only to be expected of a very 
tiny spot on the map, that has changed 
-the face of international sport, brought . 
some of the most familiar symbols of 
our time onto television screens, given 
the world’s most popular game the 
screw-in stud, and probably changed the 
way we all dress. 


The Long View 




IF MONETARISM .were truly a 
religious belief, .instead of. 
being merely a belief 
'held religiously, \ Professor 
Brian: Griffiths surely, would be 
- on archbishop. The. mannerism 
5s, perhaps, due to the fact 
that foe -is a deeply convinced 
Christian, as well as- betog one 
of the nicest and most unassum- 
ing men you could hope to 
: meet, an -the ordinary business 
■of life. ' However, hte teudden 
translation from the . City Uni- 
versity Business School to head 
the Downing Street: Policy Unit 
dearly is due to bis ecoocunac 
creed as. an unash&med mid 
undismayed monetarists ' 

Since this appointment has 

beeo tumpuBced at a time wtoea 

•the Government ; appears to 
hare abandoned W pretence- 
at practical monetarism — and, 
in particular, the control of 
Sterling M3, which Professor 
Griffiths" defends stoutly' as a 
significant number— it as natur- 
ally being treated.in the City- 
as something of a portent. The 
government wiU be true to the . 
faith, after all, 

Now, suppose - for a -moment 
that toe order <hd go out that 
£M3 must ' be -brought back 
within its targe* range as soon 
as practicable, y would 

imply funding of asset sales to 
toe tune of JESbn, which is the 
present aseasura of the ov ^ 
shoot, on top of funding toe 
balance of toe PSBR Itus 
yean os*, say, £2bn & month for 
quite a period. This would, be 
an ' immense finaadai convut- 
Bion; and since. the cash would 
have to be restored to toe bant, 
ing system, it would also imply 
toat the offidri/bm rnounteto 
would resume its'ascati ; into 
the stratosphere/ '** 

' It is impossible to believe 
toat. anyone is about, to rwom- 
mend any thing- so- silly for oven 
if - it were - practicable, what 
would the end result be? The' 
British system of' monetary 
control, os'imaotiaed in* recent 


There is much talk 
in the City of 
privatising the bill 
mountain— which 
simply meanspaying 
government ' bills with 
corporate lOUs- 
Much better, says 
Anthony Harris, to 
privatise die market 
itself. 



years, te an ingeswws way Hi 
controlling a monetary statistic 
without controlling - interest 
rates or even credit If toe' 
commercial banks are too ener- - 
getic' in their business of 
borrowing short to lend 
indefinitely, toe Government 
counterbalances this by borrow- 
ing long to lend short. . This 
is never what, believing ■mone- 
tarists meant. , and. has long 
ceased to convince. 

In any case; academic mone- 
tarists do Know how to look 


behind the statistics. The first 
act of Professor 1 Alan Walters 
(another academic monetarist 
at- No 10)- when he took up his 
post was to " say ■ -In blistering 
language toat monetary policy 
was far too tight, whatever the 
statistics showed. The proof, he 
said, was in the exchange rate 
(this was. .when it was near 
$2.40); only .scarcity could 
drive up the price so high. In- 
terest rates were soon. coming 
down, not up. 

"He could, nevertheless, offer 


•CON T E NT S • 


the Government some useful ad- 
vice on how to manage -the 
domestic money supply without 
creating international waves (I 
would hasten to add that he 
would not present what follows 
in these terms, even if he 
agrees with it). As a student of 
and believer in markets, he 
could point "out that the whole 
bill mountain problem — the 
Government’s £17bn holding of 
company debt— -simply reflects 
a market distortion. 

It works like this. Mach of 
the growth of bank lending 
(which is cansing the problem) 
consists of lending to com- 
panies, In spite of toe fact that 
the company sector as a whole 
is In a highly liquid condition. 
This might weal as toe Deputy 
Governor suggested, reflect the 
fact that companies differ 
wildly. Some have accumulated 
mountains of cash; bat others 
still have cash- flow problems. 
The deposits of rich companies 
are lent to hungry ones. 

However, there is no need for 
this flow to go through the 
banks, or to appear on their 
balance sheets or in the money 
supply. In the U-S. to take the 
most obvious example, the mar- 
ket in corporate paper, through 
which companies lend directly 
to one another, is so vigorous 
that It has completely displaced 
the banks in toe corporate 
credit market 


than , a ' sensible ' ti dying-up 
operation, which would, enable 
.believers and near-believers to 
sleep more soundly: the credit 
problem the world faces, as re- 
cent columns have explained, 
has much more . to. do with 
.quality. than with, quantity; and 
tidying up the statistics/ by 
enabling strong companies to 
borrow direct from investors 
would do nothing to help weak 
borrowers to, repay their debts.' 

Orderly statistics are worth 
having, -though. If they enabled 
the Government to cut "interest 
rates without frightening the 
markets,- toat would help weak 
borrowers. A good monetary 
technician in B owning Street, 
then,- could help -to get interest 
: rates down . so. far as .currency 
markets allow. 
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Wo have a bin mountain 
because, in this, country, the 
commercial paper market has, 
in effect, been nationalised. 
There is much talk in toe City 
of privatising the bill mountain 
—which simply means paying 
government hills with corporate 
IOUs. Much more effective, 
and much more doctrinally 
pure, to privatise toe market 
itself. 

Now, since I am no kind of 
monetarist, religious or other- 
wise, I do not believe that 
this, would be anything more 


This brings us to the heart 
of the problem, though.. Dollar 
interest rates still seem un- 
likely ta fall very far unless 
the markets become -convinced 
that their faith in a U.S. re- 
covery is completely misplaced; 
and since a U.S. recession 
would be very bad news indeed, 
we must perversely hope that 
dollar rates do not fall very 
rapidly. 

This means toat .bur own 
rates can fall, without danger 
to toe exchange rate; -only by 
insulating ourselves -from the 
international markets, or by 
earning a high credit rating in 
them. The Labour Party would 
go for insulation— tax incen- 
tives and exchange controls 
(which are creeping back into 
fashion — but toat Is : another 
story). The Alliance. : and in- 
deed the Chancellor, would go 
for respectability— and some In- 
sulation — by joining the* Ger- 
mans in the EMS. 

Mrs Thatcher has reasserted 
her basic philosophy by 
appointing Professor Griffiths. 
She has lit a candle for mone- 
tarism; but will anyone out 
there notice? 
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FINANCIAL 
SERVICES... 


Britain's financia l i 


services are 

*a real success story. Jo. 1984, they 
contributed no less than £6 hiffibn to the 
nation's balance of trade. 

The City of London bas ltmg been one 
of the most active financial market places 
in the world. With traditional harriers 


now being dismantled, even greater 
■oi 


It has recently been announced that 
:wffll 


County Bank will be an integral part of the 
new NatWest Investment Bank - one of the 
largest, and most dynamic of the new 
organisation to emerge. 


...WITH BRITAIN'S 
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County Bank’s Financial Trust has a 
cord which is to be expected from a bank 
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Investing in Amstrad is 
a long term act of faith 


EXPECTATIONS for Amstrad 
aadbeen r unning high in recent 
“HWths but even go full year 
profits of £2Qm pre-tax. against 
were right at the top of 
T J e City’s forecasts and the 
snares continued the vertical 
ounb they have enjoyed since 
the summer. Where the doyens 
of the sector are failing to make 
nioney from the personal com- 
puter market Amstrad has suc- 
ceeded in no 6hort measure. 

One of the most important 
features erf the figures is the way 
profit margins have shot for- 
ward in the second half of the 
year by more -than three points 
to over 17 per cent despite its 
- being a traditionally quieter 
period. That gives some feel to 
the r eturns Amstrad can achieve 
from computers over its more 
established lines of audio and 
colour TVs. 

And, of course, those numbers 
cover the period before the 
launch of its new personal com- 
puter/word processor, the PCW 
S25S, which is be mg greeted bv 
rave reviews. Selling for £399, 
the computer is pitched at less 
than half the price of competi- 
tive products and it promises to 
be a tremendous success. 

In a full year Amstrad might 
sell £150m worth of PCWs and 
if it can achieve a margin of 15 
per cent, which looks quite pos- 
sible, then that product alone 
would contribute as much profit 
as the rest of Amstrad achieved 
last year. 

It is not quite as simple as 
that. Sales of the PCW are 
bound to take the edge off exist- 
ing computer products to a 
certain extent although the im- 
pact this year will be limited. 
The company's older personal 
computers should continue to 
sell well in Europe as the PCW 
has onJv been launched in the 
UK so far. 

So, taking* slightly ambitious 
line, Amstrad might make £35m 
this year and a 50 per cent rise 
to £30m is the least that can be 
expected. On the lower number 
the prospective p/e is under 7 
which seems a pathetic rating 
for a business which has just 
doubled its profits and looks set 
to grow by 50 to 75 per cent this 
year 

There are. however, a couple 
of good reasons for a degree of 
caution. Nobody can doubt the 
ability of Alan Sugar, chairman, 
to read the mass market and 
come up with products at 
prices which have consumers 
falling over themselves to buy. 
Yet past performance is no 
guarantee for the future and if 
he did badly mistime a launch 
Amstrad could fall flat on its 
face. 

And. given the pace of 
change, it is virtually impossible 
for the Citv's analysts- to -see 
what the money-spinners will be 
in two years time. So beyond 
the short term an investment 
in Amstrad is an act of faith— 


and there is not a lot of faith 
in the electronics sector at 
present. 

Understandably, suppliers to 
Marks & Spencer are loath to 
complain publicly about the 
treatment meted out by the 
regime in Baker Street but it is 
clear that life as a manufacturer 
for M & S is somewhere be- 
tween tough and very tough. 

$■ K. Gent, a supplier of 
wotneu’s fashion clothing which 
was floated in a blaze of publi- 
city little more than- two years 
ago. showed how difficult it can 
be this week. 


management might fare better 

within a larger group. 

Unilever set Itself a very 
difficult target when it went in 
pursuit of Hichardson-Vicks 
with a $1.35bn (£933m) hid but 
until this week the Angle-Dutch 
group was actually doing well 
against some steep odds. Jt 
seems that as soon as the R-V 
men realised that their defences 
might not be quite as 
impenetrable as they had 
assumed, they went looking for 


a white knight 
rith ; 


London 


It is common knowledge that 
M & S has faced problems, with 
its women's fashion lines and 
the store giant is not one to 
suffer alone. So Gent’s warning 
last July that there was going to 
be a setback in the second half 
only confirmed what the market 
had already suspected. Even so. 
the full year resutls — profits of 
£lm against over £8m — were no 
less disappointing for not being 
unexpected. 

Gent has been caught out by 
M & S‘s failure to crack the 
fashions market Mass produc- 
tion and high fashion do not sit 
easily together and the need to 
keep changing the design and 
the production lines must have 
played havoc with overheads. 

But perhaps part of the blame 
for the setback lies within. 
Gent. If its designers and plant 
managers got closer together 
it might be possible to fine tune 
garments without such serious 
disruption. Also there is a 
suspicion in the City' that 
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Gent's management is simply 
trying to do too much too fast 
Anyway, as the trading per. 
form a nee has deteriorated the 
company's borrowings have 
rapidly increased with gearing 
up from IQ to 59 per cent And 
with a poor interim period in 
prospect it Is difficult -to see 
that improving by much Just 
possibly the men in Baker 
Street are thinking that the 
entrepreneurial flair of Gent's 


Faced with an agreed merger 
with Procter & Gamble at a 
price 15 per cent higher than its 
own bid. Unilever elected to 
bow out and let P & G have an 
open field. 

No doubt Unilever is deeply 
disappointed. It had been 
quietly stalking R-V a long 
time and to add insult to injury 
not only has it lost its quarry 
but R-V has been driven onto 
the hands of one of its biggest 
competitors. The only consola- 
tion is that F & G has paid a 
fancy price. 

Presumably Unilever will 
turn its attention to number two 
on its list and the guessing 
game in the market is who that 
could be. Names such as 
Gillette. Cbesebrough-Fonds, 
Beatrice and Tam brands have 
been mentioned but for the 
most part these look too big. 

Still, if Unilever has missed 
its big strategic bid in the U.S. 
the reshaping of the group goes 
on. While ail eyes were peering 
across the Atlantic, the group 
quietly announced that it is in 
negotiations to sell three large 
seed crushing plants in Europe, 
about half the group's crushing 
capacity. 

These plants did not make 
vast amounts of money, and pos- 
sibly the sale price might be 
modest in terms of the amounts 
Unilever is prepared to spend 
elsewhere, but it is a disposal 
of a core part of the business. 
A question mark must now hang 
over animal feeds in Europe 
while paper and packaging in 
Germany could also be on the 
itinerary for a farewell party. 

Apart from a few particularly 
interesting results and a little 
bid activity it has generally 
been a quiet week. Prices were 
rising for the first three days 
pushing the 30-Share Index 
above 1.000 once more but it is 
only the stores and property 
sectors which are achieving 
new highs, so the advance is 
fairly thinly led as would, 
become a mature bull market. 

There may not be much more 
than another 5 per cent or so 
to go before the market peaks 
out for the year. That may 
be worth holding on for but in 
the first nine months of the 
year you might have been better 
off lending money to the local 
authority market than backing 
equities, unless your stock 
selection was particularly astute. 
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Price 

Change 

16S5 

1985 



yday 

on week 

High 

Low 


FT Ordinary Indus 

1,016.5 

+26.9 

1.024A 

911.0 

Selective demand for leaden 

FT Gold Mines Index 

3S7.2 

^■14-4 

5364) 

281.1 

SA Government curbs capital outflows 

Amstrad 

150 

+36 

150 

64 

Excellent preliminary results 

Argyll Group 

343 

+30 

345 

mm 

Speculative demand 

Baltic 

372 

+24 

272 

197 

£33m takeover bid from A/S Nevi 

Beecfaam 


-21 

mm 

293 

Brokers’ downgrade profits forecasts 

Broken Hill Proprietary 

126 

+38 

426 

273 

Bell Resources has 10 per cent stake 

Distillers 

422 

+27 

430 

.270 

Speculative buying 

Empire Stores 

162 

+ 14 

166 

92 

Interim figures 

Horizon Travel 


- s 

148 


Package holiday price war tens 

Pressac 

10 s 

+ 2S 

164 

66 

“Call ” option activity 

Provident Financial 

. 307 

+ 30 

307 

183 

Takeover speculation/ broken’ circular 

RWC 

426 

+ 28 

428 

344 

Government spending Jb opes 

BoHnson (ThoeO 

139 

+ 13 

130 

37 

Bid speculation 

Spear and Jackson 

21S 

+50 

224 

130 


Stewart Plastics 

1 27 

+ 17 

128 

88 

Recommended offer from Rural 

Sun (UK) Royalty 

165 

+ 15 

215 

100 

Rumoured mi discovery 

Tesco 

267 

+ 14 

273 

161} 

Firm Food Retailers 


165 

“30 

345 

165 

Interim results due on Tuesday 


120 

+ 17 

123 

67 

Takeover hopes 



COMPANY NEWS SUMMARY «*««» 


TAKE-OVER BIDS AND DEALS 


Company 
bid for 


"value of Price Value 

bid per Market before ofbid^ 
share 1 '* price’ 1 * bid Ims 


Age shall 
not weary 
them. 


• • 


Terry Garrett 


IN 1907. Arthur Gibbon started 
a printers* ink shop in London's 
Farringdon Road to supply news 
ink to nearby Fleet Street. At 
about that time, a company 
based in Ipswich named W. S. 
Cowell was carrying out some 
of the earliest examples of 
lithographic printing, producing 
labels fbr local beers, railway 
timetables and calendars. 

In Sheffield, steel producer 
Swift Levick was on the verge 
of developing its first tungsten 
steel magnet; while a fourth 
company. R. and J- Beck, estab- 
lished 50 years earlier, was con- 
tinuing to make advances in 
microscope design, producing 
sophisticated models for re- 
search laboratories. 

Almost SO gears later, all of 
these companies, changed but 
recognisable nevertheless, are 
emerging on the USM. Next 
week, dealings will begin, in 
Cowell's, which is still in 
Ipswich and still printing. 
Within two weeks, prospectuses 
will appear for Gibbon Lyons, 
the ink manufacturer, and 
Ealing Electro-Optics, which 
makes optical equipment. In 
November. Magnetic Materials 
Group, one of Europe's biggest 
magnet-makers, will be coming 
to the market. 

To assume that these com- 
panies are coming to the USM 
to enable their owners to rid 
themselves of an old, static 
family business would be quite 
mistaken. Indeed, the manage- 
ment of Ealing Electro-Optics 
vriU.be using the flotation as 
an opportunity to buy shares 
in the company, which is being 
sold by the Eaton. Corporation, 
an. American company" ‘that 
bought R. and J. Beck in 1968. 

While there are a few re- 
maining employees who joined 


Beck as boys 50 years ago, 
the company now is run by a 
young business school graduate 
who was appointed as ma pa sing 
director in 1951. 

At that time the company — 
which had long since moved 
-from microscopy into high- 
precision optical equipment for 
use in robotics and missile- 
guidance non-destructive testing 
— was coping poorly with the 
recession and was making heavy 
losses. Robert Crooke, the new 
managing director, took action 
at once to cut overheads; and 
by 1983 a profit of about 
£500,000 was made. 

Now. Ealing Electro-Optics is 
committed to a costly pro- 
gramme of R and D and much 
of the £3m of new money to be 
raised by the float will be used 
to swell its research budget. 

For ail its high-tech image, 
Ealing Electro-Optics, unlike its 
younger counterparts, is neither 
going to double nor halve in size 


USM 


UNLISTED SECURITIES 

MARKET 


overnight “Well never be a 
meteoric company," admits 
Crooke. “ Ours is a sound, solid 
business." 

The issue will be priced 
accordingly. Schroder s. the 
sponsor, -is likely to offer the 
shares on a prospective p/e 
multiple of around 12 or 13, 
which would value the company 
at about £10m. That would make 
it about half the size of Mag- 
netic Materials Group, not only 
the largest of the four but the 
one to have changed most since 
its early days. 

The present company was 
formed in 1982 as a result of a 
three-way merger between 
magnet manufacturers, two of 
which were loss-makers. Now, 
MMG claims a dominant share 
in the UK market as well as 


being a force In the U.S. and 
Europe, 

From barely breaking even in 
1983, last year MMG made 
profits of about £23m on sales 
of £14.7m. Like Electro Optics, 
the group will be raising new 
money — around £2m— to fund 
expansion and to finance a 
£600,000 research project into 
the development of a small, 
powerful Rare Earth magnet. 

New money and R and D do 
not figure la the isues of 
Gibbon-Lyons and Cowell's. 
Gibbon Lyons is clearly recog- 
nisable as the same company 
that occupied the premises in 
Farringdon Road. Although now 
suppying colour ink for pack- 
ing and publishing rather than 
news ink, the company's 
managing director, Michael 
Gibbon, is the founder’s grand- 
son; while the original Bill 
Lyons, now over 70, is the 
company's president. 

Like each of the three other 
companies. Gibbon Lyons made 
a strong comeback after serious 
losses daring the recession. 
However, now it is cash-rich 
and has no particular plans for 
expansion. Indeed, it is not quite 
clear why the company is 
coming ta market at all. The 
directors, modestly, are selling 
only 10 per cent of their shares: 
and as the company is valued 
at only about £2^m, they will 
not be left with very much after 
paying expenses (which, at 
£50.000. are tiny for a USM 
placing). 

The descendants of the. non- 
conformist corn merchant who 
founded Cowell’s in 1818 to 
print religious tracts are not 
around to see the company join 
the USM. However, the present 
management who acquired the 
company from Grampian In 
1882. will be selling 30 per cent 
of the shares to help Tepay 
the borrowings raised at the 
time of the buyout. 


Arlington Motor 
Baltic 
Capital TV 
Cass Group 
Fleet Bldgs 
Frtedlnd Boggart 
Insight Group 
Maynards 
Noble St Lund - 
Phillips Patents 
Security Centres! 


snare- - bid fin’s” Bidder 

Price* in pvfttt imkwi imllceirt. 

234* 225 16/ft 10 JO Unigate 

32.95 A/SNevi 
5.93 Crown Tntl Prods 


287} 272 

m 62 


140 

3S3SS 

320“ 

2455 

4001 

30* 

575 

1365 


230 

352 

525 

144 

405 

30} 

63 

13S 


260 

50rt 

ISO 

345 

215 

138 

335 

39 

54 

100 



Sharpe ( Charles If 
Somportex 


570* 

25}*§ 


555 

103 


3S5 

27 


Spear & Jackson 
Stewart Plastics 


216 

130 


228 

127 


368 

112 


5.20 Telephone Ratlin 
225.04 Utd Newspaper* 
16.64 MK-EK*ctric 
11.11 Hawley Group if- 
1B.58 Ward White 
1.71 Gal gey Tech lads 
Bremncr 
Automated *-•- 
Security 
10 28 Booker McConnell 
Mewr* N. Wray & 
C. Mattock 
Neill (Janies) - 


2.31 

21.61 


0.79 


12.15 


29.CS Rural 

$£.« 35 ' 37~ 1.07 BfilbankDev 

^^uftSdfer. tcLh Swmtlw. t Pytial bid S For capltjl 

not already field. U Unconditional. ’ B ^ P i? tP d°? D NAV 
ft At suspension. g§ Shares and cash, fffl Related to NAv to be 
determined. ||||Loan slock, ft Suspended. 


PRELIMINARY RESULTS 


Company 


Year 

to 


Pre-tax profit 
U000) 


Earnings* Dividends* 
per share (?) 


Ad west Group 
A & G Securities 
Amstrad 
Beckman, A. 
Check pt Eur. 
Control Secs. 
Courtney Pope 
F.ll Group 
Galliford 
Gent, S. R. 

Home Farm Prod. 
H.T.U. 

Logica 
Renishaw 
Strong A; Fisher 
Ulster TV 
Yellow, Newa- 


June 

8,700 

(8,302) 

15.4 

(14.9) 

7.75 

JuJy 

821 

(844) 

4.4 

(5.3) 

1.2 

June 

20,000 

(9,0001 

12.9 

(5.SI 

0.94 

June 

1,510 

(1,320) 

8.5 

(S.0) 

5.73 

Mar 

116 

(22S) 

— 


— 

Mar 

97L 

(1.380) 

— ■ 

(5.6) 

— 

May 

2.100 

(1,550) 

31 JS 

(30J) 

8.5 

May 

1.750 

(1,160) 

25£ 

(15.7) 

6.25 

June 

3,040 

(2.560) 

— 

(— ) 

4.4 

June 

1,030 

(6,120) 

— 

(— > 

2.0 

.Tune 

803 

(S29) 

11.8 

(12.0) 

325 

July 

8.470 

(7,130) 

22.6 

(22.2) 

7.7 

June 

2.340L 

(5,060) 

— 

(— > 

— 

June 

3,700 

(2,620) 

12.7 

(7.7) 

185 

Jane 

4,240 

(2,760) 

23.S 

(21.0) 

7.5 

July 

S75 

(283) 

18-2 

(17.41 

5.23 

June 

1.120 

(3561 

— • 

(—1 

— 


(8.7) 

( 12 ) 

(0.6S) 

(5.73) 
l— V 
(3.15) 
(65) 

(5.73) ' 

(4.0) 

(3.0) 
(3.25)' 

(7.0) 

( 1 . 0 ) 
(1.5) 
(4.0) 
(7.75) 
(— ) 


INTERIM STATEMENTS 


Company 


Half-year 

to 


Pre-tax profit 
(£000) 


Interim dividends" 
per share (p) . 


Lucy Kellaway 


Sears puts 
a gloss on 
its Image 


WHEN SEARS reports on its 
half year to July on Tuesday 
it will be the first time it has 
done m without the word 
" Holdings” as an appendage to 
its name. 

Over the last few years Sears 
has been transformed from 
conglomerate to retailer and 
the snappier title ds all part of 
a sharpening up of the cor- 
porate image to reflect the 
change of id entity. 

This is unlikely to have had 
much of an immediate impact 
on the figures. What will be 
more significant is the fact that 
last year Sears had a disapoint- 
ina first half, and the. generally 
more favourable trading con- 
ditions this time will benefit 
the year-on-year comparison. 

More than half group profits 
come from the footwear 
division .where sale? and mar- 

f ms were badly hit last year 
v the popularity of cheap 
plastic shoes. This year’s sal<»3 
will n«t have been helped by 
the unseasonable wearher but 
Jrather shoes are thousht to 
have staged a recovery and 
analysts are expecting a sub- 


stantial increase in profits. 

The stores and fashion shops 
are thought to have put in an 
excellent performance all 
round: Selfridges in particular 
will have benefited from the 
tourist boom and the Miss 
Selfridge fashion stores and 
Olympus sports shops are 
developing very successfully. 
There will also be a first-time 
contribution of £lm-£2m from 
the newly-acquired Foster 
Brothers men’s wear shops. 

The William Hill betting 
shops chain will have done 
well judging from its rivals’ 
figures, and no unpleasant sur- 
prises are expected from the 
group's mixed bag of other 
activities. The only bad news 
is expected to be from Butler 
Shoe in the U.S.. which is likely 
to show a decline because of 
poor trading conditions and 
adverse exchange rates. Over- 
all. around £70ra is expected 
before property profits against 
£50.5m last time. 

It has ben a very hard year 
for ACORN and the prelimin- 
aries due on Friday are certain 
to h<* written in red ink only. 
The Cily Is «*v pec ting a loss for 
the year of £2im pre-tax. as was 
forerast at the time of the 
pernnd rescue scheme In Auau-t. 
This compares with prefits "f 
fin.Sm in t!v» year to .Iuti*- IPS* 
and a loss of film in the first 
half. 

With only irnne fi per cent of 
the stock in public hands Acorn 


has tended to fall off the invest- 
ment horizon. Olivetti, the 
Italian electronics major, in two 
stages purchased 80 per cent 
and another 24 per cent remains 
with the company’s founders, 
Mr Chris Curry and Mr Herman 
Hauser. 

When Olivetti originally 
mwed in to Acorn back in 
February the speculation was 
that it was attracted by the UK 
company's research and develop- 
ment team. Now this seems less 
likely and apart from the poa- 


Results due 
next week 


sibility of a modified BBC micro 
or Electron computer being 
pushed by Olivetti in the Italian 
educational market the objective 
was apparently a base in tbs 
UK at a knock down price. 

A recent announcement of a 
new wonder chip from Acorn is 
seen by analysts as a last Burry 
by an P &- D team being dras- 
tically cui in numbers. No one 
belieres (hat Olivetti is about 
to pour a lot of new money into 
Acorn. 

Now that the Italian.- hare 
plared their m«»n in t(v* key- 
board posts and agreements 
with the creditors have been 
finalised, the market will mainly 
be looking for indications in tbe 


chairman’s statement as to 
where Acorn will go now- Can 
small Acorns from giant 
Olivetti's grow? 

Interim results for IB5TOCK 
JOHN SEN. the largest surviv- 
ing independent manufacturer 
of Fietton bricks, are due on 
Monday. Analysts are expecting 
pre-tax profits of around £5}m, 
about £lm ahead of the 1984 
halfway performance. 

While brick sales in volume 
terms should be down on the 
first half of 1984— nationally 
brick deliveries were off 10 per 
cent in the six months to June 
— the • strong price rises, 
especially at the quality end of 
the market, should at least 
partly offset this. 

Both the UK and the U.S. 
experienced very bad building 
weather in the first quarter 
which will have led to rising 
stocks at the manufacturers. 
Ibstock also have a higher capi- 
tal spend of IlOra plus planned 
for 1983. Taken together the 
two factors are likely to have 
pushed group borrowings up 
from the 42 per cent of share- 
holders funds at the. year end 
in December. 

Also of interest in these first 
half results will be the contribu- 
tions from H. F. Warner 
(bought for £5.5m in April) 
w-bich gives Ibstock a foothold 
In the clay hie market, and 
from Coalmen r (bought in 
December for £35m) which 
quarries clay. The two appear 


to fit well together — the 
question is how well they will 
serve lb stock. 

The surge in CHRISTIES 1 
profits over the past two years 
will not be extended into the 
half year just ended, is the view 
of City analysts. When the 
auction house announces its 
interims on Tuesday they 
should show a little changed 
result of around £7.5m. Such an 
outcome would not be as dis- 
appointing as it sounds, a 5 the 
first half of last year was an 
exceptional one for the art 
market. 

Conditions remain excellent; 
indeed, sales in the first half 
were fractionally above last 
year's levels, despite a couple 


of disappointing auctions in 
New York when a large propor- 
tion of the lots bought in. 

There are two unknown that 
the cloud and analysts' passage 
from the known sales figure to 
arriving at the profit estimate. 
The first is currency. If 
Christies decides to use an 
average exchange rate in trans- 
lating its considerable dollar 
earnings its profits will be 
significantly higher than if it 
sticks to using period end rates. 

Tbe second is tbe sellers’ 
commission. Nominally set at 
10 per cent competitive condi- 
tions. especially in New York 
may have led to some erosion 
of the margin as the big auction 
houses fight for market share. 


Company 


Announcs- 

martl 

due 


Dividend In)* 

Last year This ywr 
Int. Final Inf. 


FINAL DIVIDENDS 

iftbmovwrth .... 

Acorn Ccroput*/ 

Bntannla Security .... 

Brown* (Chttlra) car part centrst . 
Canadian Ovarsaas Packaging Ind. 
Cloaa Bros. Group ... ... 

Dnick Holdings 

fsrrv Prekannq 

Grc-ivanor Group 

Lawtar . . . .... . 

Lai a ura Industries 

Msundarv John 

Moran Tti Holdings 

Pearce. C. W. . . 

Pheto-M* International 

Sanderson Murray and Eldar 

Thorns. F. W. 




Quoted 
rate % 

Compounded return 
for taxpayers at 

30% 45% 60% 

Frequency ef 
payment 

Tax 

(see notes) 

Amount 

invested Withdrawals 

£ (days) 

CLEARING bank* 

Deposit account 


6.00 

6.09 

4.79 

3.4S 

half yearly 

1 

M. 

0-7 

High interest cheque ... 


8.25 

8-51 

6.60 

4.36 

quarterly 

1 

3.500 minimum 

0 

3-month term 


7.SI 

8.04 

6.33 

4.59 

quarterly 

1 

2,50043,000 

SO 

BUILDING SOCIETY+ 

Ordinary share 


7.00 

7.12 

5.60 

4.07 

half yearly 

1 

1-350,000 

0 

Hich interest access 


8.75 

8.<-» 

B-38 

5.00 

yearly 

l 

500 miuhnum 

0 

90 day 


0.50 

0.73 

7.64 

5.56 

half yearly 

i 

500 minimum 

90 

Premium 


9.40 

9.74 

7.65 

5.56 

quarterly 

1 

10,000 minimum 

90 

NATIONAL SAVINGS 

Investment account 


11.50 

S.05 

6.33 

4.60 

yearly 

•» 

5-SO.Oflfl 

30 

Income bonds 


13.23 

9-36 

7.75 

5.63 

monthly 

9 

Of 

2.000-50,000 

SO 

31st issue* 


7J85 


7.85 

7.85 

net applicable 

.*1 

25-5.000 

8 

Yearly plan 


8.19 

8.19 

8.19 

8.19 

net applicable 

3 

20-200/moeth 

14 

General extension 


8.52 

8.52 

8.52 

842 

yearly 

3 

— 

8 

MONEY MARKET ACCOUNTS 
Monei' Market Trust 

8.56 

S.T4 

6.87 

4.99 

half yearly 

1 

2.500 minimum 

7 

Schroder IVaeg 


8.30 

8.62 

6.77 

4.93 

monthly 

1 

2,500 minimum 

0 

Provincial Trust 


8.60 

8.95 

7.03 

5.11 

monthly 

1 

1,000 minimum 

0 

BRITISH GOVERNMENT 
Jil 1 ^ Treasury IDS" 

STOCKS! 

in.M 

7.01 

5.21 

3.41 

half yearly 

4 


0 

11% Exchequer 1930 .... 


10.34 

7.1# 

5.45 

3.76 

half yearly 

4 

— 

0 

10-23% Exchequer 1995 


10.58 

7.37 

5. 78 

4.18 

half yearly 

4 

— 

0 

3% Treasury- ms? 


8.30 

7.13 

6.58 

604 

half yearly 

4 

— 

0 

3% Treasury 


8.40 

7.33 

6.75 

6.17 

half yearly 

4 

— 

0 

Index-linked I95$fl 


0.08 

8.45 

8.14 

7-53 

half yearly 

2/4 

— 

0 

•Llovd's Bank, t Halifax. 

±h»m five five years. § Souses: Phillips and Drew, Assumes 5 per cent inflation rate. IPald after 

deduction of composite rate tax, credited as net of basic rats tax. 3 Paid 

gross. 3 Tax free. 4 Dividends paid after deduction of 

basic rate tax. 


INTERIM DIVIDENDS 

Aberdeen Stack Houses 

AMa La*et 

Arco'ertnc Holding* 

Bewtho'oa Holdings * 

0T/nion» (Muaiilburgh) 

Camoari International 
Cannon Street Investment* 

Caoaro Industries 

Capera Properties . 

Christies International 

Comcap. . 

Cory. Horace 

Cullen's Stores . 

Elawiok Hopoer 

Equity and General 

Falcon Resources 

Farmer. S. W 

Fortnum and Mason 

Fotharg.il and Harm 

Gates Frank G 

Hay. Norman 

Higgs and Hill 

Holt Lloyd International 

House Propatty Company of London . 

Hunlar 

Ibstock Johnsen 

Jerome. $. and Son 

Jarasy Eiawclty 

Johnston Group 

Keleo Group 

Kingstey end Forester Grouo 
London end Continental Advtng. HWga 

London and Edinburgh Trost 

. . . 

Midlands Mo ns 

Molin* 

Portland Holdings 

Propatty Trust 

Raybaek 

Rubaroid 

Stare oHi .... 

Slll7lena lubricant* .. 

8' tiers Food Products 
T05 Circuits 

Tocer Kenwtay *«d Mtllbcutn . .. . 

Turn* Corporation 

C. and W Holding* 

Western Motor 


.... Th,jrai*y 

— 

1 23 

_ 

F-idav 

_ 

1.0 

— 

.... Th U f*d«j(r 

— 

0.5 

— 

... Ff.u*y 

— 

_ 



... Friday) t 

_ 

0 JO 

— 

. . Monday 

2.5 

5 5 

2 53 

.... <Thur»day 

1 3 

1 7 

1 5 

Monday 

1 n 

1 7 

1 1 

. . T<j*»d«y 

2.2S 

5 5 

2.23 

Tuo»d«/ 

O 73 

0 75 

1.5 

Monday 

2.775 

2 5 

20 

.. Thursday 

2D 

r 0 

2 23 

Mondiv 

* 0 

60 

50 

Thuradiy 

1 3 

i is 

1 73 

.... Thurodiy 

2 7 

5 a 

2 7 

.... V;*d"ajaay 

— 

30 

■ — 

.... Thursday 

1.3 

2.15 

1.4 

... Fnd»y 


_ 


... Wedncsdayt 

— 

5.00 


, . Thursday 

0.K 

0.4 


.... Tuesday 

2D7 

3.41 


... Wednesday 

1.5 

1.5 


Thursday 

D.5 

O 5 


Monday 

— 




Tuasday 

O 75 

O 9 


. . Tuaadav 

— 

05 


.. Tutjday 

1.3 

40 


... Tussday 

Q.4 

05 


.... Thursday 

04 

05 


... Thurydav 

— 



.... Thurodny 

— 

— 


... Wadnasday 

0.3 

0 a 


, . Monday 

— 

■ — 


... Tuesday 

3.1 

_ 


. Thursday 

5.0 

30 0 


.. Tuesday 

Z.73 

5 3 


.. Friday 

o.O 

o.O 



Thursday 

Tuesday 

Wednesday; 

Thursday 

Tuesday 

Monday 

Monday 

Frrdav) 

Tuesdr/ 

Monday 

Wednesday. 

Tuesday 

Monday 

Friday 

Friday 

Mondtv 

Tueadaytf 

Friday 

Thumday 

Thursday 

Tuesday 

Tuesday 

Thursday 

Fndsy 

Tuesday 

Tuesday 

Friday 


1.4375 
4.5 
1 65 
3 0 


3 315 
7 3 
2.1 
60 


1 25 

0 534. 
40 

2 0 


2 75 
1 13 
11.0 
5.0 


25 
1.0 
1.3 
1 ■» 

4. L 

1 s 


03 
1 60 


Amarl 

June 

3,670 

(3,040) 

3.0 

(1.0) 

Bio-Isolates 

June 

13SL 

(162)L 

— 

I — ) 

Bridgend Group 

June 

70 

(78)L 

— 

(— > 

British Dredging 

June 

719 

(607) 

1.0 

(1.0) 

Bronx Eng. 

May 

63L 

(72) 

025 

(— ) 

B.S.G. Int. 

June 

3,520 

(2.010) 

0.39 

(0.35) 

Carborundum 

June 

1,100 

(875) 

1.4 

(0 A) 

Charterhall 

June 

890 

(1,930) 

— 

(—1 

Cliffords Dairies 

June 

mo 

(1.230) 

2.S 

(2.2) 

ci off oil 

June 

132L 

(348)L 

— 

(— ) 

Clyde Pet. 

June 

2,600 

(9,000) 

— 

t— ) 

Cole Group 

June 

430 

(540) 

4.0 

(1.5) 

Cortou Reach. 

July 

51 

(21 

— 

(-1 

Downlebrae 

June 

115 

(610) 

0.5 

(—1 

Early's of Witney, 

Aug 

114 

(45)L 

0.32 

(0.a2)‘ 

El bar Ind. 

June 

23L 

(326)L 

— 

<— ) 

Erith 

June 

607 

(1,080) 

U 

an 

Eucalyptus Pulp 

June 

2,330 

(3.350) 

— 

(— > 

Finlay James 

June 

6.340 

(12.280) 

2.0 

(3.0) 

Foseeo Minsep 

June 

17,700 

(16.S80) 

2.95 

(2.6( 

Grampian Hides 

June 

910 

(332) 

2.0 

(151 

Greenbank Ind 

June 

506 

(4161 

o.a 

(0.S) 

Group Lotus 

June 

325 

1219) 

— 

f— ) 

Hewden-Stuart 

July 

3.650 

(5.260) 

0.5S 

(0.55) 

Inchcape 

June 

36JJ20 

(35.960) 

7.15 

(7.15) 

Jacks. William 

July 

376 

(140) 

0.3 

(0J) 

Jefferson Smnrflt 

Julyi 

20,320 

(20.050) 

1.12 

(1.12) 

Johnsen & Jorg. 

June 

460 

(546) 

USB 

(1.0) 

Kwik Fit. 

Aug 

3.430 

.(1,770) 

1.0 

(0.78) 

Laing Prop. 

June 

7.400 

(6.100) 

5.0 

(2.5) 

Lam out HIdgs. 

June 

1.880 

IL2S0J 

1-S 

(0.7) 

Laughton & Sons 

June 

424 

(344) 

S.0 

(7.0) 

Liberty 

Aug 

536 

(236) 

1.S 

(L2> 

LUleshali 

June 

75 

(40) 

0.75 

f— ) 

Lorlin 

June 

4?3 

(393) 

1.0 

(0.5) 

Martin. A. 

June 

476 

(417) 

1.3 

(1.0) 

Minet Bldgs. 

June 

18,440 

(12,860) 

3.45 

(2.73) 

M. Y. Dart - 

June 

311 

(105) 

0.33 

(0.25) 

N.E.I. 

June 

21,153 

(21.794) 

1.63 

(1.65) 

No-Swift Ind. 

June 

2.790 

(2,110) 

1.25 

an 

Octopus • 

June 

3.980 

(3.090) 

3.16 

US) 

O.E.M. 

June 

1,330 

1 1.170) 

3.0 

(3.5) 

Pritchard Serv. 

June 

6.130 

(7JJS0) 

0.5 

(0.5) 

Riley Leisure 

June 

504 

(68) 


(0.7) 

Rugby Portland 

June 

6.860 

(11.660) 

2.9 

(2.9) 

Sandhurst Mkt 

July 

610 

(1.020) 

059 

(0.39) 

Scanro 

June 

411 

1313) 

1.5 

(— ) 

Scottish TV 

June 

1.400 

(1J350) 

2.4 

1 2.3) 

South LO.1V. 

June 

330 

(7.TJ) 

4.0 

, (4.0) 

Sunlight Serv. 

June 

1530 

f 1.350) 

1.53 

11.88) 

Thomson T-Line 

June 

11KL 

(74 !L 


{— ) 

Tootal 

July 

P.RWl 

(5.360) 

1.5 

• (1.23) 

Tiicfu^ 

June 

iv* 

M°R)L 


( — ) 

T & S Stores 

June 

7n.i 

(5>H) 

1.2 

( — ) 

Word pi cy 

June 

So5 

(SIO) 

0.5 

i — ) 

(Fiaure* in parentheses are for the correspond! at period) 


RIGHTS ISSUE 


Commercial Bank of Wales— To raise £lm through a ono-for-five 
rights issue at 25p. 


OFFERS FOR SALE PLACING3 AND 
INTRODUCTIONS 


Cowells— TJSM placing of 2.3m shares at 55 p. 

Eas t bou nie Waterworks Cu— Placing 11.2 per cent debenture 
stocks 200 5-09 at par. 

Radius— USM placing 3.2m shares at 95p. 

Strata divestments— Offer for subscription of 15m shares at lOOp 


o >1 


20 

2 75 
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■I >t 

03 
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29 
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* Dividends *ro shown nei nenca psr sharo *nd a»t adjustsd far any 
mtirvenmg scrip issue, t Kr car shire gro;a. f Par ahjt* groij. it C6nu 
bar thin. 


Can Europe 
catch up? 


A bound reprint of a series of articles 'Can 
Europe catch up?' and ‘Towards a Free Trade 
Community previously published in the 
Financial Times during 1935— is now available 
price £4.95 including postage and packing. 


To place your order pleu3e send 0 cheque (payable to 
F inane ial Times Ltd. j to: 


Nicola Banham 
Publicity Department 
Bracken House lfl Can non Street 
London EC4P 4BY 
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• markets* 



IF THERE is one thing mining 
companies love doing, it. is 
mailing deals with each other; 
..j in wiv n-n^rience. the more 


eam well over A$lbn in the 
year to next May.- • ■ 

It is like a game of whmer- 


maRing deals ^lt^s ™ offers 

^pMrated^hey are the better, -farttotee JSS^that 

ventures, farm-in explor- Amax and CSR are fuc^,,^ 
•i._ ^ io «9tutirpni. share 


- He undoubtedly ranksin the. 

built up this holdmgta Aaa^- 


stated that PCA has estimated it 

to -overcome production prob- 
lems at- the Sussex mine m New 
' . finn man asK: 


awttr Ibe dnsunaitic ups and 
at weeks. Switzer- 
K Suities- market has -now 
to something like 
2*£££ This does not mean 
SSSon, though, since con- 
S+Xj. are favourable enough 

to the foreseeable future. ... 

.per -aH -thaV-^ 1 ^ .- W J* 
«ifwnt Of - euphoria— not 
SSffl attrBnrte 
i- i __in file' upswing *2* 

Swiss - - Bank- ' Corporation 

' 'dfiarp index up-to n-Tecord high 

iSa-September: ais 

-SjftffSrf whol& 5^ 

+ffiftuS5* of .me month. 
T&is^E^rtirover 512. . 

--i— investors' 'had . taken frifbt 
iai^w^Sjuxt decided -dechne 

"rSSfiiSsw^-?"* ^ e v SU ^t 

"auent,’more lasting, weakening 

S?totTiioHar. ifceie were 

« fonrs of a- setback to 

'1 4 £L export indsntry, both 

•-'fSawWfW*® * ™ rl nf 

econOihy anU' from . a loss of 
1 competitive power arising from 
a lia i'J fc i-Swiss-franc.--- 

At the -same, time, events in 

South Africa ^ e5aC0: .^ 

a massing * shadow- on ..bank 

^J^TWhile faith in. the 
^Sally np^eomu^^^ 
gials Wolut awE kn«* *f®i 

near-confirmation that 
Oo-likon-Buehrie -will J»ay no 
dividend in 1985 • 



now Jones bounced back« On 

also realised that a 
'dollar made-- Jot rao** - :3 ?^ 

^eSwiss-franc inve^tmems^As 
far as harming ^export 
economy is concerned, the UJS* 

currency already has fallen tor 
SorTSan due-quarter agamst 

the Swiss franc “ fjjf “ 
m0Df Q Jg - 4 with no ill effects to 

sP C«Se a SuP'«W' tf SS 

reasons to buy Swiss GJPjJJ 
and this was particularly true 
vriSi the bargain prices prevail- 


Zurich 


nttrin deals, take-overs, share 
offers and the buying and sell- 
ine of assets— it goes on all the 
time. 

take this week’s news. ; A 
big minting deal- has come with 
. the ann ouncement that Aus- 
tralia’s flourishing Broken Hill 
Proprietary (BHP) steel-makmg 
and resources giant is spending 
. mi..' Vfsinmi to ereatiy 


the companies cannot, r^i^- 
They, like .many others iathe« 
hard times for the # 
industry, need money-to » du<m 
their heavy debt burdens. It.is 
as simple -at that. 

The hard-pressed MB® f 401 ®: 
ings Australian base metalamj 
roS’ group, also knows how it 
feels to. tevett^UthetoBy 


Nobody knows iw s^. ]ems at -the Sussex mine 

built up this.holtogta - Bronswick. Again, you may ask ; 

although it is thought he u 'What kind of a deal is that. 
SSoror Plans tamlnd that ( _ & WMiart answer, 

also would affect MJM bee**** 

Asarco owns 44 per cent of the 
Australian company- . 

At all eve n ts. M3M and Asarco 
havd .got Holmes A. Court 
their. comWnea Mdj 


UIV1UWMJ **• — 

- The whole panic lasted only 
■a matter of days. Then, the 
^market .took off : again as the 


- we ek ago- AHhoiuh 
jSIds are always very ^w-^ow 

iwpteWe^a “Entry wb«e 

bonds below 5 per cent. 

■With economic growth tun- 

nine at 3 per cent annually,. and 
SSL to accelerate, .mo.st com- 

J5& ? c lool^g pr^y 
good. Minor-key mterims hj'e 
tose of AJusuisse ° r( *rtdw 
■tt.ir.Mrlp are thvs year 
much the exception rattier than 
Se rule; elsewhere, n?mg pro- 
fits and frequently rising dm* 


dends Wa*4£<j£j£S5. 

This ■g° es *“5 ?=saes— in the 

■SSU5"» • — 

SV £ longer 

; -Swathe? less inspiring- A 

u53J 

'Ss»^yS5 

letfS to KK&Wh 

JJS Esent in* the second ( l uar ? : *J •; 
rwerthe corresponding period 

also well above ^984 levers. 

ThSr h« certainly be^no 

Tack of mew- custom °b* e 'SjS 
stock exchanges. . The^c 
tng^er bad 

■isafss-s^! 

lSs r ^fal«>dy 

rs°sss^ p*** 

0£ i^mp^apt part ofthemar- 


tavc5t ^ wrin! ^Swiss-Tibldewmly - r - 
At - h0 “ e ' ~ 

raSSSosl investors — pn- - ; ; 

insurance com. - 

share ownership.. is 

^^ e I^Ucoin^g HKirepopu- 

nbvioagy ; becanu wbTnaH m 

lar with ttie (published 

by ite 

every tn^ee j Schweizensche 
Zurich estimates that 

■ Handelszeit^g. ,*^tv 11 now 
about one-Swtss m ® h eg . ^his 

■ssSSSfei 

. A. wider °wne^P^^ m 

^SSsr-nrss 

to the P u bbc or. t0 

■5«5f?BfiS3 
;?*5is:s»W5 
=¥SSS%fss 

SfSSSrtiSf «. ™uns-sh«e 
“Sterns very unUSeto how- 

b tvh b te»s certificate capital 

SfSSt of ™ ting 

shares ' John Wicks 


ei Vii 


ore 


of 

gb. 

'aid 

the 


.ed 

ay 

ai 

12 . 

be 


m 

?e 

tg 

A 


a- 

, :e 

i'V 


'B 


gentleman is : reputed^tp be 
faulting oh his way to fte ba^ 
withTproflt of some AS7m^ 
? result MM -sharg^ders. 


‘XTSd & a deal is that? 

•■There is a twcH>art znsw^ 
the total -assets of rt*A 

SSS-Tto -.n of 
figure that towers .above Rio 

w corn's purchase pnee. Swond, garner v.ov **** -*• — — *- 

■Rio Algom is pretty confident . Qur least had the compen- 

Sat it has the expertise— and . ot additionai 

money — to overcome the pro- . j^ket itself moved, broadly 

■SSS^MSiS ^ ^ 


With trading activis m 

I us «ig Board equities remam- 

in swell over 100m shares a day 
Ua* wwk. brokers adjus^gto 
■ earlier 9.30 am opening 


Unhealthy hospitals 

. i minor waves, it 


f - 


&ES?ti iron ore and coi -w; JSTZL . ftflSucSnt .W^ #' SnS 


increase its iron ore and cori: ^T^ucmt 

^uTbuying a 25 per ^ 

sJkein thebig Mount N ewm^t • ^lead^lv^^P^ 

iron ore operation from the u.S. . -iu(r jarirgbie nrooerty— to 
• a t/AAm a further 30 


jie- — - - TT c -T/jr-etta zJno-ieau-au*c» 

operation from the U.S. l^oretm d8fiirable property— to 

*■** f0r i"a^?d h fr^ : ■* 
. . i> row Mimnnnv ASllWlnl-. . „ , n «nt 


Now - here's 

which, on the face of rt looks 
ta bd 1 a curiosity. R concer^ 
the Rio Tinto-Zb* «««^ 
rather in the manner of BHP, is 


T P S auu h“*-. y“_ 
deration on a profit-making 
S despite the depressed 
markets for potash. 


# KJdston Gold 
Australia’s biggest, .is pay^ | 
maiden quarter^. 
cents after hatnng reached ^ 


: liseix uw **--- — -■> 
S'riwav^. caught- between, the 
positive -news on the' dollar and 
SSest rates on the oms hand, 
and fears over corporate .profits 

on the other." . 

-^Profits forecasts, given a mg 
jolt in the previous week by 
Mand Steel’s deacon to PJ» 


nar C£llt is lu mu mvh— — - 

the Australian CSR -company 
Sr A$480m. These feals wiU 
lift BHP*s holding in Mount 
Newman to- 85 per cent .from 
the present SO per cent. . 

Jaddition.CSR.istoroUect 


A! Ye? m»w MlM.has cmne unt 
wi& a deal to- E»ay ,A5j40im 

whicdi it can fflifiord. for , a 

toSr lS£.per « 

the associated -D-S. .asarcu 


^^afterSaving reached fun it - dividend, 

0811 J JSSf In An&L Hopes are b f oW ? on "Wednesday when Ho^ 
ASlTOm 7 (SSmland ^ Corporation of America, a 
iSS wSbrtTer S^o^Tealfh care sto* in an 
f^^^jectoTorecastof a totel Sdu^ry which has T® 1 

^ &»« ninemonths stdlar 


to S314 where it stands $21 
below its 12-month high on a 
HST price-eamings ratio of 
only S' Humana, the company 

tot LpioBecredto^ at 

^artificial hearts,fell by WJ • 
S25|, and National Megan 

Enterprises dropped ®2| to 

The panic over ttie neaun 
„ sector took down all 'the 
fSdlng indices onWednesd^. 

v£& the Dow 

trial Average at 133.67^ ^ 


in addition, CSR is ™ ^lti^g and- refihiag 

A$140m for the sale to BHP 9* . .- -which could also be 

its 22 per cent holding^ m the ^gjKed as being hard-up- Jw 

' .' fiSWi Purehye i, m 

^ai venture to 80 per.cent from .- the . company’s cot^ 

£ nSErSS 

money, ’^S SS/procwlPg." .gw gffi 

laid out more than ■• .„ Asarco shares -are being 

other acquisitions— m °f tl ¥ h _i -bought from Weeks Petroleum. 


also in the fortunate positi<m 
nf “bavin® funds available to 
^ick i??ood assets iMrarsam 
prices. 


Wall Street 


industry wmeu ^ 

Si2«nttl»r»e““ ' ^“““mS^luaTrer 

« Ptacer Development ^n^-exneoting only (only?) a. in 
to AfiSWlia's “T^rtocreaBe in. Hurd- 


-irsrszm 

SW tapped This — J ^'■L^ w J h „ e S"e W^iSSE*. pWoi 

Sead^for hospitals, as the 
health insurance hidustry and 
toe loSSSes that pay em- 
ployee health cafe .have esttto 
Sea a tighter gnp on rimhg 
medical costs. But investors 
SSiSr the erit door was 

5SS?SSess overwhelming: 

.'BOArtsIlf iost ^ on tiie ^ 


-rt7’b "Canadian arm, Rio 
Algom. jounces 

?£187m) t0 to Ideal Baric Indus- 
tries of Denver, Colorado, for 

Sf ner cent of the shares of 
87 •» per ccui Company 


5SstSn pShUcS^year at a 
^S^«rS*bave 
.ri£To iS^O (27qp>- +n * 

further pthlic offer is to 

. _ J..A Ml 


£?f per M of £ *«« of further — 

Saar g£SJis»“ 

potssb in C»ada g^imreriment guidelines, 

..SSSaSvSSjS ' Kenneth Marston 
debt, jfthS4S3.5in. It- Is -rino 


Tuesday it had been 
kv 19S2 points in a sudden 

Sjs^jSS£ 

- nf winter Later, on Priua. • 
rLr« were hit by a mass seil- 
-Sf*in the computer sector 
after Burroughs had 
gloomy statement on its imme- 

."MSSS switchings and 

bunts oi f ttke^r 
fever— Revlon was the main 
inafcu target this week-are. 


few weeks. • ■ 

According to Zacks ■ Invest* 
menl Research, wh ich ; ******* 
earnings: estimates conung out 

broterage res<^ 
departments, analyris have 
become - progressively . more 

sceptical over profits- dining ^ 

5% month. A*?*!.®®?®; 
^nges in that penod^ ^ 
earnings of the top 1,0W> U^- 

K^es, TT Per cent^ve 

pointed to a decline. <W » 
Kw months ago, the thuu 

sassfssA^ 

?Xe M ISJwCWtte 

SMttBfJSSSiS- 

SSn^tt be moving Mjyards a 

fail of„ar^jd . j_JP ei_-eent f o 
the three months to September, 

ftata^ehtonnance-in the 

final -quarter, ■■ . 

Sentiment over thcr- final 
toree months- of the y ear 'b" 
^ rovUd atiU see som.e fairiy 


marked changes ! 

: 

of Five meeting iasi . „ , t 

SBi¥535«s 

decline began- ■ ■ 

The key rate for the profit- 

S American exports overaeas. 

^Sasg gjg g 

“ Merrill Lynch, for^xamge; 
believes that among the ben^ 

^SesT 1 whfch typify 
eeneSe between 25 per cent 
and 45 per cent of their earn- 

ings overseas; construction 
machinery concerns; and the 
' big. paper groups. 

1328*3 
1340.95 
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Financial Times Saturday October 5 19S5 


MONEY 85 is described by its organisers as a “financial hypermarket for investors” Stock- 
brokers, bankers, unit trust groups, insurance companies and building 1 societies gather at the 
Olympia exhibition hall in London to explain their services. Money 85 is open today from 11 
am to 7.30 pm, and tomorrow from 11 am till 5 pm. 



parties this year. M & C's life .MERCHANT INVESTORS, the 
operation has participated In UK offshoot of the largest 
this growth to the full; the 
number of pension contracts on 
its books has doubled over the 
past 12 months. The move is a 


logical extension of M & G's 
product range for pension 
funds. 

Since investors are locked 
into pension contracts until 
retirement, the sole criterion 
for selecting funds is the over, 
all growth rate; in theory, so 
far as pension fund investors 
ore concerned, there is no dif- 
ference between income and 
capital growth funds. 

However. M & G has always 
INVESTORS can now put their been bullish on income fund 
pension savings as well as per 


Pensions go 
into Europe 


stocks, tending to the view that 
these tend to be undervalued, 
yet offering above-average 
growth prospects as well as 
income growth. 

Pension fund investors who 
leave their investment decisions 
to At & G by investing in the 
managed fund, will find that 
Involvement in Europe is small 
at present — 34 per cent. M & 0 
feel that this proportion is 
likely to increase soon. 


sonal savings into the fashion- 
able European market, with the 
launch by M & G of three new 
exempt pension funds that 
mirror existing unit trusts. 

The European Pension Fund 
Is based on the group’s Euro* 
pean and General Unit Trust 
Fund. It will invest in a wide 
range of European securities 
aimed at producing long-term 
growth. 

The planned composition of 
the portfolio spreads through- 
out Europe: Italy 21 per cent: 

Netherlands 17 per cent; West 
Germany and Switzerland 14 
per cent each; and France 13 
per cent. 

The other two funds launched 
by M & G are both income- 
based: the International Income 
Pension Fund, based on the 
International Income Unit 
Trust with a yield of 6.7 per 
cent; and the UK Income Pen- 
sion Fund which will invest in 
the M & G Conversion Income 
Fund, yielding G.9 per cent. 

The personal pension market, 

catering for the self-employed invertors’" loyalty vritiTthe'rtick 
and for executives, has been rather than the carrot. Real 
the growth area for life com- Gold, or Fool's Gold? 


Low marks to the Bradford and 
Bingley Building Society for its 
“ Real Gold " account Adver- 
tised as instant access. like 
other societies* “ Gold ” 
accounts, the B and B product 
has a couple of worms buried 
away in the small print. The 
first is that you are only 
allowed two withdrawals a year 
— any more and the interest 
rate drops to the ordinary share 
rate of 7.0 per cent. The 
second fs that interest rates 
also drop in the year that you 
close your account— buying 


Dutch Insurance group, is 
offering a flexible account for 
invertors in its unit-linked 
savings scheme. The account 
allows you to change the amount 
you are saving, or stop saving 
altogether, after you have made 
a certain amount of 
contributions. 

Your first three months of 
payments will he wiped out by 
front-end charges, and on top of 
this you will be charged £1.40 
a month for running the 
account, plus 0.75 per cent a 
year on the value of your 
investment. 


Barclays Is widening the range 
of its personal loans, at both 
ends of the scale. The minimum 
amount, previously £500, drops 
to £300, while the maximum 
rises from £5,000 tp £7,500. 

The unsecured personal loans 
are available for terms between 
12 months and three years for 
the purposes of buying 
consumer durables, or for up 
to five years if yon want the 
money for home improvements. 
The interest rate is currently. 
20.625 per cent — an ann ual ' 
rate of 22.6 per cent. 


HOG G ROBINSON, the 
Insurance broking group, 
has launched its own school 
fees advisory service. It 
offers a range of methods of 
paying school fees, including a 
loan plan to allow parents 
to spread the cost of 
educating their children 
beyond the period in which 
they are actually at school. 

Hogg has recruited David 
Chinn, formerly Joint 
managing director of School 
Fees Insurance Agency, to 
head its new operation. 


FINANCE &THE FAMILY 


House insurance 

a 

Policy holders hare 
responsibilities too 


BUYING A house is the biggest 
single investment in a person's 
life. Yet It can be ruined with 
severe financial consequences, 
unless adequate insurance is 
taken out on the building and 
its contents. 

Many people pay too little 
attention to house insurance, 
relying on their insurance com- 
pany, their building society or 
their insurance intermediary to 
deal with it. Shortcomings 


come to light only when disaster claim. 


will be based. 

The British Insurance 
Brokers' Association advises its 
members not to fill in 
proposal forms, since this can 
give rise to all sorts of prob- 
lems. 

• Likewise it Is the responsi- 
bility of the householders to 
ascertain the correct sum in- 
sured: a penalty for under- 
insurance could be a reduction 
in the amount paid out on a 


strikes. 

A recent report on the sub- 
ject by Sir Gordo* Borrie, 
Director-General of Fair Trad- 
ing. comes as & timely re- 
minder. 

The report follows aeveral 
months’ investigation by the 
Office of Fair Trading (OFT) 
and has three main parts: its 
recomendations to insurers, 

government and householders. 
It is worth reading for the last 
section alone. 

It stresses: 

• The importance of the cor- 
rect insurance, Including a 
householder's liability towards 


Insurers will advise on tbia, 
but they cannot determine 
what the sum insured should 
properly be. 

On contents policies, the 
Office of Fair Trading advises 
householders seeking to Insure 
jewellery, pictures and other 
valuables to bave these profes- 
sionally valued!. 

The correct level of cover 
insurance foe buildings is a 
contentious point Insurance 
companies insist that the “ cor- 
rect " level is the cost of :re- 
building the house, which costs 
include the cost of clearing 
the old structure and any pro 


other people. For example, does fessional fees involved in its 
a policy provide cover against rebuilding, 
a claim made by a passer-by Many people believe that the 
accidentally hit on the head by «um covered should be the 
a falling roof tile? Most insur- market value of the house — 
ance contracts give automatic on the grounds that if an exist- 


third party liability cover up to 
£250,000, but this should be 
checked ouL 

In contracting for an Insur- 
ance policy, check that it covers 
all the risks you require it to; 
and make sure you read and 
understand the policy before 
you accept It. 


lug house is damaged beyond 
repair they want simply to buy 
a new house; an OFT report 
expresses considerable sympathy 
with this view. 

However, the Association of 
British Insurer points out that 
a householder cannot walk- 
away from a damaged house 


INVESTING In stock market 
newcomers is never easy. It Is 
all very well to be wise after 
the event but there was no 
clear warning that this week's 
offer of shares in Fairbriar, an 
up-market housebuilder in the 
home counties, would flop; nor 
that AMS, whose sound- 
manipulating machines create 
many of the shudders and 
screeches in modern pop 
music, would be well over- 
subscribed. 

In each case, all that was 
needed of investors was to 
decide if they liked the look 
of the company and. if so, to 
put in an application form at 
the fixed offer price. 

This week's third new 
entrant, St Ives Group, pre- 
sented investors with a more 
difficult task: having decided 
to apply for shares, they then 
had to select, the maximum 
price they were prepared to 
pay. 

N. M. Rothschild, St Ives* 
advisor, choSe the “offer by 
tender “ method on the ground 
that a fixed-price offer for a 
small and specialised company 
ran the risk of being either 
over-subscribed by a big 
margin or getting almost no 
applications. 

With an offer for sale by 
tender, applications are invited 
above a lowish minimum price 
and. the actual strike price is 
set later at the highest level 
at which the issue is covered 
comfortably. For St Ives, the 
minimum was 295p and the 
eventual strike was 330p. 

If, however, a team of mer- 
chant bankers cannot agree on 
the right price for an issue, 
how is the private investor 
meant to do so? The answer 
partly, is that he is not. Any 
investor who had decided the 


Prices pitched to a 
buyer’s best guess 



shares In St Ives were worth 
precisely 325p would have been 
annoyed to discover thS, hav- 
ing applied at that level, he got 
no shares at all. 

The message is clear, 
investors should tack on a 
largish margin to whatever they 
consider a fair price, although 
this assumes they have an idea 
of v.-hat a fair price would be, 
which usually will not be the 
case. To rely on a rule of 
thumb— that the minimum 
price is likely to be some 1” 
per cent below what the 
advisers regard as the most 
likely outcome — la not very' 
helpful, either. 

A good example Is Renlshaw, 
a machine tool probe-maker that 
joined the USM in 1983. Issued 
at a minimum price of 80p. the 
strike price was set at 15Gp: 
from there, the shares climbed. 
Anyone who had stuck to a 
rigid formula for calculating the 
price would have missed out 
badly. 

Perhaps the answer is to pitch 
the price so high as to ensure 
getting shares, whatever the 
price. However, self-respecting 
investors may not wish to place 
such blind trust in the market; 
and, in any case, if enough fol- 
lowed such a route, it would 
make a nonsense out of the 
whole thing. 

Another option Is to put in 
many applications at different 
prices so thar the higher the 
str.ike price, the smaller the 
number of shares received. 


While perfectly possible, this 
seems to he making a meal out 
of what should be a straightfor- 
ward procedure; and you . also 
run the risk of receiving far 
more shares than \ou want. 

It is not just the difficulty of 
establishing the price that 

makes private investors dislike 
tliu tender offer. It also reduces 
the likelihood of making a large, 
fast profit: If the market loves 
an issue, the effect will he a 
high strike price — not a huge 
premium over a fixed price once 
dealings begin. 

It is a sad fact that just as 
a tender takes the fuff out of 
stagging. it also makes this a 
good deal easier because it is 
permitted to enter multiple 
applications. 

In a mixed price issue. In- 
vestofs suspected oL putting in 
more than one application get 
weeded out. In a tender offer, 
there is no limit to the numher 
of applications one person can 
submit so long as they are all 
at different prices. 

There is one comfort, how. 
ever. At the striking price, an 
issue will never be hugely over- 
subscribed. Investors can at 
least be assured of getting most 
of the shares for which they 
applied. And for the investor 
who is buying shares and taking 
a Jong term view, this might be 
no mean consolation. 

Lucy Kellaway 


Most people tiiinK tneir in- aT j<j buy a similar one round 
su ranee poli iy covers every corner _ The person in- 
eventuality. discovering too late sure{ j has a social responsibility 

— and, in many cases, a legal 
one, under local authority by- 
laws — to make the existing 


SHIPLEY 



FIVE GOOD REASONS WHY 
ALL UNIT TRUST HOLDERS 
NEED OUR DEFENCE 
MECHANISM. 

4 PftWfeW BASE RAT#’ 

In May of this year we predicted a 
l+% decline in UK Base Rate by the end of 
1983. To date Base Rates have declined 
by IK. 



Brown Shipley’s long 
experience in tracking 
the UK market puts us in a 
strong position to forecast future trends. 

Because the value of units can go 
down as well as up it is essential to 
have a dear view of probable market 
influences. 


We reckon the UK market Is near 
the top of its cyde but will stay firm in 
anticipation of a reflationary budget in 
I9S6. ‘ 


£ vs, $ 


We believe that the &'£ exchange 
sate will be around $1,35 next spring, 

3 vs- EEC CURRENCiE^ 

We expect to see sterling weaken 
against the leading European currencies 
during the next twelve months. 




Lower oil prices and somewhat 
lower dollar interest rates should 
stimulate world trade. 

There is one Unit Trust which Is 
ideally tailored to help UK investors to 
benefit from this scenario. 

The Brown Shipley Recovery Fund, 
qr . , It is invested in two areas. Market 

leaders with sound prospects which have 
J underperformed the indices. And second 
line stocks which look ripe for recovery 
although most investors have lost hope or 
interest. These doldrum stocks will not 
rocket overnight But neither are they 
a long term investment 

In our experience the Recovery 
Fund is an ideal mid term investment in 
today's economic climate. 


To profit from our experience simply fill in the coupon. 


CESEPJU. INFORMATION 
App!ica:ions wffl i" ackr.crrledaed by ccrttract 
acre and un:: cerr^eaic-s vtU be issued wtfiln 6 
weeks. Prices oi inuls and gross yields are 
qucicd daily m ihe nstanal rross. Usuis maybe 
sola bad: a: ar? usw as :h* bid pree ruling on 
receip: of your rece.c: cf your renounced 
cf-.-r.ficaie and payraen: Til normally be made 
whIlt. : ?Tto:fcr.g davs. Ar. initial charge of Sfi is 
included :r. jlifc efter pr.ee, An annual charge of 
■*« - y.u?y r A.T. c:;hecaona] value oi the hmd is 
deferred '—it 3 — cross income of ihe (he Fund 
ic defray manacemem evpe.-.se£. The Trust 
deed? pom:: a maximum anrual charge of 1 : IS4 
scb;efr. ^ 2 sneasho notice. Subject n this annual 
e.-.ar=o, and re: of tare raie tax. income is 
5 ivas'.e m m: hei-iers eo January !5ih and Inly 
*a:i year. Cetinussias is paid :c qualified 


- -rar.M. f^ionare avaUable on request, 

I J" - “.arsqcrr. arc ":c .tt. Siupler Fund 
j .■lar.ace.T.sn: i-d . Rockwell Kciuse, 5? !7 
! Perr.-ncuv Hoad, iiayv’ords Heath. West 
Szssr ■( J ;5 IT.-. Telephone CM 44 435 14-t ThJ* 
I °‘v- ■ rrc ' 1 Msiable lozer.denLSDliliiJlepablia 
I s: Ireland 


Brown Shipley Fond Management ltd, Eldon Home, 2-3 Hdon Street, 
London EC2M 713 U. Telephone 01-377 1099, 

1/We wtthioimest the sum oIE (jninJmamfSBSJJnTJbSa 

of the Brown Shipley Recovery EtindHtha IK dlscoant price which applies 
Sa(il31st October 1985. 

For details of Secular Ssvfngi Scheme Hnfced to <Us ftmd (B4fa. of £20 per 
month) tick box O. I/Wa eocfeM a choquo payable to Brown SUptay. 

in joint 

on a separate sheet, 

Block Letters Please CPleartatataJ&MnL.MteirTMt), 

Forename* 

Surn ame 

Address 


Signature 


Date 


that there may be certain, ex- 
clusions. 

Cover is usually comprehen- 
sive an buildings insurance, 
though particular clauses cover- 
ing, say, subsidence should be 
checked. However, with con- 
tents insurance there can be a 
variety of exclusion clauses, to 
say nothing of warranties — 
undertakings that a honest 
holder must fulfill, such as 
maintaining the condition and 
security of the house. 

The report reminds readers 
that an insurance policy is not 
a maintenance contract. Even 
where buildings insurance is 
effected through a “ block ’* 
policy from the householder's 
building society, the particulars 
of cover provided should be 
checked. 

Small print can spell out a 
multiple of conditions relating 
to the policy. Including 
responsibility for professional 
fees incurred In settling claims. 
.• Householders should com- 
plete the proposal forms them- 
selves, and retain copies for 
future reference (Many insur- 
ance companies now forward a 
copy of the original proposal 
with the policy documents). 

A policy holder is responsible 
for answers given to questions 
put tn the proposal form on 
which the insurance contract 


building safe, and to ensure 
that adjacent buildings are 
also made secure. 

<• Under the present law, 
householders have a duty to dis- 
close all material facts affect- 
ing the insurance; failure to 
disclose could Tesult in a claim 
being repudiated. Thus, for 
contents insurance, the house- 
holder must disclose facts such 
as a part of the house let to 
lodgers. 

• The OFT urges the govern 
ment to accept. the Law Com- 
mission’s report for radical 
changes In insurance law. -The 
ABI, however, considers that 
its changes In Insurance prac- 
tice, which restrict the grounds 
on which' insurance companies 
can repudiate claims, are 
adequate. 

• Finally, the report sets out 
means available to the con- 
sumer of seeking redress, in 
the event of dissatisfaction over 
payment of a claim. 

The report is available free 
from the Office of Fair Tra'diug, 
Room 517. Chancery House, 
Chancery Lane, London WC2. 

Eric Short 


An unauthorised horror story 


INTEREST KATES of nearly 
16 per cent over base — that is, 
a sweet 274 per cent — are 
only charged by the most 
usurious back street loan 
sharks and credit card com- 
panies slow to react to changed 
market conditions. At least, 
that is what I thought until 
recently. 

Imagine therefore my horror 
last month when a Midland 
Bank clerk told me in a chance 
conversation that charges of 
this order have been clocking 
up ou mine and my wife's joint 
current account. 

The reason Is not because I 
am an appalling credit risk, but 
simply that I have been com- 
mitting the cardinal banking sin 
of helping myself to what is 
known in the trade as an 
•^unauthorised " overdraft. 

Readers with strict views 
about such matters will no 
doubt have little sympathy with 
my cause. But having always 
taken the view that ray bank 
manager is on to a winner 
either way— he earns interest 
above base sufficient to give 
him a profit on borrowed funds 
—I have never had any qualms 
about dipping into the red when 
times are hard. 

Such- presumption, I hasten 
to admit, has led to the 
occasional mild rebuke in the 
form of a standard letter re- 


questing covering funds, but the 
Midland (so far) has not been 
sufficiently miffed to bounce my 
cheques. 

. It thus irks me Just a little 
to have stumbled across this 
penal interest rate system by 
luck rather than via the formal 
information channels of the 
bank. Certainly, a nurewr of 
'•charges'' and '‘commissions*’ 
have appeared In recent state- 
ments but since the Midland 
(in common with most major 
high street rivals) does not 
break down these figures Into 
Autobank withdrawals, direct 
debits, cheques, and the 
interest amount, spotting a 27} 
per cent rate is not surprisingly 
rather difficult. 

My bank branch told me that 
bad I asked for an overdraft-— 
I now have, incidentally — I 
would only pay 5 per cent over 
base for the privilege. 

The back of my Midland 
statement says only: “If your 
account becomes overdrawn 
interest will be charged in 
addition to any charges for 
operating the account” 

While Midland at 27} per 
cent is toughest on the mis- 
creants (a rate apparently 
"linked" to the Access rate 
which is nevertheless only 26.8 
per cent at the moment), hank 
managers at Lloyds (23} per 


cent)'. National Westminster 
(24 per cent) and Barclays {23} 
per cent) also levy customers 
pretty severely if they do not 
ask. 

Browsing through the 
National Consumer Council's 
report of December 1983 on 
“Banking Services end the 
Consumer" — not exactly bed- 
time reading but useful ammu- 
nition for anyone with a grouse 
— I was pleased to note that 
the banks are specifically urged 
to deal more leniently with the 
likes of me. 

Among the recommendations, 
the Report suggested that banks 
should not take money" for 
charges out of customers’ 
accounts without telling them 
first; that banks should radically 
improve the way in which 
charges are presented to cus- 
tomers; and that they should 
also draw attention to the costs 
invoiced, when writing to cus- 
tomers about ttnammfled 
overdrafts. iM y italics.) 

My faith in. the system was 
Just a little restored when the 
man at the Midland promised 
me that the Listening Bank's 
marketing team is at the 
moment "seriously looking 
into "at least this last point. 

Tim Dickson 


UK PROVIDENT SPECIAL 

Pre-Launch Investment Bond Terms ! J 

PLUS + 4% EXTRA 

UP TO 108% ALLOCATION THROUGH IAS. 

For application form or lurthar Information contact: 

Incorporated Insurance & Financial Advhen 
THB INSURANCE ADVISORV SERVICE - Tel: Upmlnatar (0«Z2) 24383 or 
writ# la I.A.3., 187 Corpais T«y Road. Upminator. Esaax RM14 2AX 
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Tlie dictionary definition ofaWill is straight forward. 

. Lexicographers, howcier, obviously aren't familiar ' 

With the UJClax laws ami in irulhthoice’oftcn doesn't arise. 1 

Unless adequate provision has been made for Capital 
Transfer Tax before your death, a staggering part of your estate 
can be denied your heirs?. 

This problem is not exclusive to the very rich. CTT comes Into 
force on any estate in eMress or 5. 67.000, a relatively small amount 
considering current property values. 

And, all of your assets of whatever type will be taken into 
account lor Capital Transfer Tax purposes, on your death, unless 
you have made prior provision. 

We have successfully reduced many of our clients’ potential 
Capital TransferTax liabilities. 

One plan we highly recommend enables you to remove capital 
from your estate during your lifetime and to pass it to your ben- 
eficiaries, fiee of tax, whibtymi still retain the income and control 
of the capital. 

We would be delighted to produce for you a detailed analysis of 
your current liability to Capital Transfer Tax- and to demonstrate 
how this could be dramatically reduced by forward planning. 

For lull details all you need to cfo is complete and return the 
coupon below or telephone U1-S39 31S-. 
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Please send me details of how to minimise my CTT liability 

Name — FT05/10 

Address 


~1 


Jtaroorfe. 


Send to; Fairchilds, 54 Pali .'tali. London SW1Y5JH 

FAIRCHILDS! 



Our new DeafercaW service >Sx 
enabies you to buy orse/I shares in a 
straightforward and convenient way. 
You call us with your order, we call 
you back to report the details. The 
minimum transaction size is £750. 

We have introduced Dealercall 
because many newprivate investors 
need a simple and reliable share 
dealing service. 

Hoare Govett is one of 
London’s largest stockbrokers and 
has an excellent reputation. We ara 
constantly extending our activities, 
and consider Dealercall to be a 
most Important development of our 
service to private investors. 


To open a Dealercall account 
we require only a suitable credit 
reference in line with your dealing 
requirements. Once your account 
is opened you will receive a per- 
sona] Dealercall account card. For 
further information and an account 
opening form, contact Nicholas 
Hunloke on 01-242 3696 or send usi 
the coupon below 
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HOARE 

GOVETT 

Financial Services Group 

H«reGmireUir.U4M«a£OTofTlw5:cCfcE»cflan» 

Heron House, 3i5-3£5 High Halbom, LcficionWCT/7PS, 
7al;0M04 0344 Taiux: 865773 
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I Nicholas Hunloke, Hoa re Govett Dealercall. Heron 
• House, 219-325 High Halbom. London WC1V 7P8. 

■ Please send me further information and a Dealer caff 


| account opening form. 
| Name M 
| Address, 
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We best ways 
to get rich 


...HOW GQOD ; are your chances 
. : -Of getting' fleh? According to 
study* conditions in Britain 
\In the 1980s are very nearly as 
favourable -as they were in the 
.Victorian' ora. 

- : tocreastag/ home ownership 
. combined / With rising house 
pnces, and the growth of the 
Unlisted Securities Market as a 
..zneans of raising capital, are 
222® 0 ® factors picked out by 
. ITT Market Research in its 
study of personal wealth in the 
_ UK. It saysindlvidual fortunes 
have not grown on the Victorian 
scale, butithe number of people 

- Involved probably is compar- 
. able. . 

: According to. the study, the 
. most important new . sources of 
wealth, and one that will in. 
.crease in importance up to the 
.end of, the century, at least, is 
the inheritance of property’ bv 
\ people who already own their 

- own homes; and to whom th° 
.Inherited property', unencum- 
. beced by a mortgage, is a wind- 

' fall. 

As a direct result (and ignor- 
ing any other inheritable 
assets), people at occupational 
and social levels, that formerly 
.did' .not permit the accumula- 
tion of wealth now have estates 
worth at least £30,000. 

Share . option schemes are 
singled out as another potential 
source of weiltb that used to 
be .open only to founders of 
companies. IFT* predicts they 
will become increasingly impor- 
tant 1 in the future. 

Other sources include inheri- 
tances other :than property, 
maturing life assurance policies, 
widows' benefits, pension lump 
sums, redundancy payments and 
golden : handshakes, damages 
awards, divorce settlements, 
premium bond and other lottery 
prizes, football pools and .other 
. gambling winnings, . - stock 
market capital gains, and sales 
of businesses. 

- Other factors contributing to 
the accumulation of wealth 
include credit “ which has never 
been so freely available ” and 
which can be used 1» .create 
wealth.: Mortgage finance and 
its favourable tax treatment, 
for instance, has been used to 
finance what' IFT. describes as 
“■ effectively property specula- 
tion." 

Although difficult to quantify, . 
the Wade economy (" where, at 
the top end, there are no doubt 
some very wealthy • peopJe ") 
and mme ("-some criminals, 
both discovered . and undis- 


GROSS ASSETS OF PERSONAL SECTOR 1976-83 

■ 

1976 -1983 

Im % £m % 

Dwellings 150,300 .38.9. 425,400 29.7 

Consumer durables 41200 10-8 89,109 82 

Other physical assets 39,500 - 10.2 - - 82.700 7.7 


Social services 


Home care— at a cost 


covered, are. also wealthy ’*) are 
other sources of contemporary 
wealth. . . 

The study says that Britain 
remains, an. affluent nation 
despite its economic, decline 
relative to the rest of the 
developed world. And in spite 
of the “ravages of taxation.*’ 
wealth in Britain still is “very 
unequally" distributed. 

. The concentrations of wealth 
are less marked than in the 
“final heyday of the old 
regime,” which the study 
defines as the years from the 
turn of the century to the out- 
break of World War L But 
"ours Is still far from 
an economically egalitarian 
society," the report says. 

Among the new sources of- 
weaith are the “sunrise” in- 
dustries; and from these the 
study picks out the high pro- 
portion (well over 100) of 
electronics millionaires created 
by recent flotations on the 
USM.. 

Other (sources of contem- 
porary Wealth are property 
development and ' ' retailing 
(sometimes in combination); 
professions’ servicing; new 
social and economic develop- 
ments such as accountants and 
lawyers; and “ talented indi- 
viduals ” such as actors, writers, 
performers, visual artists and 
athletes. 

The study 1. finds that the 
wealthiest' occupations, on 
average, are (in descending 
order) solicitors in private 
practice, company directors, 
chartered surveyors, .accoun- 
tants in private practice, 
medical GPs, members of 
Lloyd’s . and - farmers^-tflthough 
the latter often are “ paper 
millionaires ’* since their main 
asset, - land, might not be 
realisable. • 

Of the 16 categories singled 
out by the study, owners of 
stately homes were at the 
bottom of the league along 
with insurance brokers. 

Of the personal sector’s 
ftnanriai assets, equity in life 
assurance and pension funds 
forms easily the biggest aud 
expanding component — 39.3 per 
cent against 26.7 per cent in 
1976. ' • ; 

. . In terms of physical assets, 
dwellings account for by far the 
largest proportion — £425.4m, or 
712 per cent— followed a long 
way behind • ■ by consumer 
durables, which' account for 
£89m, or 14.9 per cent 

. Margaret Hughes 


Equity in life assurance and pen- 


231,600 

59.9 

597200 

552 

41,500 

10.7 

186,000 

17.4 

63,703 

16.5 

166297 

15.6 

46,657 

12.1 

120,546 

11.3 

154,860 

40.1 

473,143 

442 

386,460 

100.0 

1,070243 

1002 


Source: Financial Statistics/ 1 FT. 

PERSONAL SECTOR FINANCIAL ASSETS 1976-83 
(end-year figures) 


Notes and coins - 

Bank deposits: 

Sight 

Other* 

National Savings 

Bunding societies 

Local authority loans, etc 

British Government securities ... 

Overseas securities 

Overseas securities - 

UK stocks and shares . — ... . 

Unit trusts 

Domestic loanst - 

Trade and other UK debtors ... 
Equity in life assurance and pen- 
sion funds ■ 

Other financial assets 


1976 

£m % 
5,433 3.5 

8.814 15.1 

14,535 
9,143 5.9 

25,778 16.6 

3221 2.1 

7,098 4.6 

1.800 12 
L800 1-2 

22,918 14.8 

1,812 12 
3,036 2.0 

8,450 5.5 


1983 

• £m % 
9,726 2.1 

22.116 11.6 
32,688 

24224 52 

77243 162 

1,876 0.4 

17,370 3.7 

7243 1.6 

7243 1.6 

62.140 13.1 

6.579 1.4 

■ 4235 0.9 

18,150 32 

186,000 392 

2253 0.6 


154.860 100.0 473.143 100.0 

* Including Trustee Savings Banks, 
t Other than loans to government and local authorities. 

Source: Financial Statistic*/ 1 FT. 


NO ONE KNOWS exactly how 
many people with disabilities 
there are living ; in. private 
households in Britain today. 

When Mr Norman Fowler, 
Social Services Minister, 
decided to "review" all of 
Social Security last year, he was 
forced to accept that the statis- 
tics about disabled people were 
so out of date that his first step 
had to be a survey to establish 
the basic facts. This has not 
yet seen the light of day. 

A rough guess, though, is that 
there are 600,000 or so severely 
handicapped people living at 
home.' They, and many others 
who are less severely disabled, 
need help, to continue living 
there. 

It is also estimated that there 
could be 125m "carers’" look- 
ing after them. At one 
extreme, there will be those who 
are looking after a severely- 
handicapped relative 24 hours a 
day, living in the same house 
and never really going off duty. 
At the other, those doing a few 
hours’ housework a week for, 
say, an arthritic relative living 
nearby. 

These carers are predomi- 
nantly women. One 1978 survey 
found that three times as manv 
women as men were looking 
after elderly , or handicapped 
relatives. 

As part of the encouragement 
of home care, the 1975-79 Labour 
Government introduced a social 
security benefit for those caring 
for disabled people. This is 
the Invalid Care Allowance 


(ICA), currently set at £21.50 
a week — = more if you have 
additional dependants. It is 
payable if you. are spending at 
least 35 hours a week caring 
for someone who receives an 
attendance allowance. ICA also 
pays a National Insurance con- 
tribution, which may be 
important in totting up your 
entitlement to a state pension. 

The rationale is that the bene- 
fit should provide some compen- 
sation for the lost opportunities 
of the carer. It can be claimed 
by any man. regardless of mari- 
tal status, aud by single women. 
Married or cohabiting women, 
however, are disqualified. 

At the time of ICA's intro- 
duction, the Government said 
that this was because these 
women would not normally be 
in paid employment — and so 
did not lose income. 

The Equal Opportunities 
Commission. however, has 
pointed out that this assumption 
is ill-founded. More than half 
of all married women are 
economically active, and among 
the 35-54 year olds — the age 
group most likely to be called 
on to care — the figure is more 
than two-thirds. 

Feminist and disability 
groups have campaigned 
against the restrictions on ICA 
since it was first introduced. 
After meeting with no success 
at all for years — because a 
change was seen by both 
Labour and Conservative Gov- 
ernments as too expensive — the 
attempts to equalise the posi- 


tion met with success in March 
this year: the Social Security 
Commissioners, who preside 
over tiie appeals structure for 
social security benefits, awarded 
ICA to a married woman living 
with her husband. Mrs Madeline 
Drake. 

Their decision was based on 
the fact that a new European 
Directive had come, into force 
in December 1984. enforcing 
equality in state Social Security 
Schemes. The Government 
argued that benefits for carers 
were not specified in the Direc- 
tive, and therefore not 
included. 

However, Mrs Drake’s lawyer 
put forward the view that .ICA 
was a "benefit concerned with 
disability ” and that these were 
specifically covered. Both Mrs 
Drake, and the DHSS officers 
defending their position, had 
agreed beforehand that what- 
ever the outcome, .there would 
be an appeal to the European 
court to give a definitive rul- 
ing on the point The DHSS 
lost, and the case will now be 
decided by the European Court 
of Justice later this year. 

Meanwhile, ICA campaigners 
are urging all women who 
might qualify for the benefit to 
claim now. If the Drake case 
is successful, the DHSS has 
agreed that their benefit will 
be backdated. If it is not the 
claimants will have lost noth- 
ing. 

The take-up of claims has 
been considerable — far more 
than the campaign expected — 






and the DHSS appears more, 
than once to have run out of 
claim forms. There 2 re. though, 
many more people who could 
claim, if they knew about the 
possibility. 

To do this, any married 
woman who thinks she may 
qualify should ask the local 
DHSS office for leaflet N.I212. 
This incorporates a form to be 
filled in and sent off. 

The questions on the form 
are designed to discourage 
married women from applying 
for the benefit and the ICA 
campaigners suggest that claim- 
ants should write, in the space 
provided, a statement that they 
are married, bur are claiming 
because of the EEC Directive. 
If there is delay in supplying 
the form, a letter making the 
claim will probably be accept- 
able. 

All that is needed then is to 
wait for tbc outcome of the 
European case, which is likely 
to get wide publicity. If it is 
decided in favour of married 
women, claimants will be con- 
tacted and benefit paid out auto- 
matically. 

Further information from 
local Citizens’ Advice Bureaux, 
or the ICA Steering Group, c/o 
12 Park Crescent, London WIN 
4EQ. 

Sue Ward’ 
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• ... The Fund offerer 

^ High Income 

* and regular gross quarterly payments 

To find out more about John Coverts new: 
Guemsey-based Company which invests mainly 
in "exempt" British Government Securities (Gilts) 
please complete the coupon. 


I Xo: Rodney Hall, John povetr Management (Guernsey) Limite 

I RQ. Box 208, Bermuda House, St. Julians Avenue, 
StPeterPo^-Guernsey, Channel Islands. 

1 Tdqpbone: Guernsey {(1481) 26268. Telex: 4191186. > 

■ Please settdsk^Frosbeiiuifyr GmettHighlncme Git Fuad Lid. 


My usual investment adviser w — ■ ■ ' ■■ .. . 

John GovettManagemeat 
(Guernsey) Limited 

t i sem gn t BKMgdbvlohn Go cti & Co. Liymud. cscnqrtcd dentes tawfimoet. md 
Ml nwpafnHf an nfier oDhurf-inihc Compane. .Appliauaw for Jura mar only be made 
nci the ho** d'tlie rrmpcctw rf the Compa m; wWdi coouins fill] deaih. 
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TAX RELIEF FOR 1985/86 
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MERCURY EUROPEAN INCOME FUND. 

The continuing good outlook for European, 
stockmarkets combined with the recent reduction, 
in UJfC Corporation Tax rates make the prospects for a 
European Income Fund particularly attractive at the 
present time. 

The Fund,' the Initial Offer for which will remain 
open until 11th October, 1985, is the first unit trust 
.investing in continental Europe with a high income 
objective; Wejare ;amiing to provide mitial_iiwestors 
with a steadily increasing distribution based on a 
minimum gross yield of 6 per cent. 

THE FUND. 

The Fund’s primary objective is to produce an 
above average yield from an equity orientated portfolio 
of continental European securities. The Managers do 
not believe this income discipline should prejudice the 
ability of the Fund to provide good'long term capital 
performance. Investments may be made in any 
continental European country including Germany, 
Switzerland, France, Italy, Belgium, Holland, Spain and 
Scandinavia but excluding the U.K. It is expected that 
some 15 per cent, of the portfolio will.be invested in 
fixed interest stocks. 

To achieve its objectives the Fund will have a com- 
paratively small number of holdings as the Managers 
consider a highly selective approach, based on detailed 


• GENERAL INFORMATION . . 

• The rtvnimffflT initial imesonenr in Mercury European Income Fund is £3,000 Subseque n t 
investments may be made inaraounts of at least £100. 

Units may be purchased or sold bade at offer and bid prices calculated daily Prices and the 
earimated gross current yield trill be published daily m the Financial Timet, and prices in the Daily 
Telegraph, but without responsibility for any error in publication or tarnon-pu WicatKwi. 

Contract notes wfU normally be issued within two days of receipt oi applies tion&Unrcrshould he 
paid for at the time of appKcatibn or on receipt of the contract note and certificates will normally be issued 
within. 4 weeks after receipt of payment- Units can be realised at any time and paymenrwill normally he 

made by cheque within seven days of receipt of the renounced cmificate(s). 

Management Charges: an initial charge of 5% is induded In the offer price of units.' The annual 
management charge is 1% (phis VAT) of the value of the Fund, which is charged initially against income 
and it taken into accoianr when calculating the prices of units. On giving three months' notice, the 
. Managers would be permitted to increase this charge to a maximum oflMflo (phis VATVThe Managers are 
also entitled toa sounding ad jnsmtent induded m the bid and offer prices of up to 1% or L25p, whichever 
bless. 

Audited annual accounts will be sent to unitholders and a report on die progress of the hind, 
together with a Est ofeurrem holdings will be sent to unitholders twice a year. 

. Income, net of Sasic rate tax 4s distributed ro unitholders half-yearly on 15th February gnd 15th 
August each year commencing on 15th August J9B6. The Managers a Iso offer accumulation units. 

Commission is paid to qualified intermediaries and rates are available on request! 

The Managers ate Mercury Fund Managers Limited, a subsidiary of Warburg Investment 
Management Limited and a member of the Uoit^ Trust Association. The Trustee is Williams Si Glynfc Bank 
pic. Tjbe Fund is a UJC Authorised Unit Trust and a “wider- range” Investment under the Trustee 
Investments Act 196L 


and continuous research, to be the most effective 
method of fund management. 

_ ___.The Managers-are-prepared. to-protect the Fund 
against the risk of falls in the value of European curren- 
cies against sterling by hedging but have no immediate 
intention of doing so. 

You should, of course, remember that the price 
of units and the income from diem can go down as 
well as up. 

THE MANAGERS. 

Mercury Fund Managers (part of Warburg 
Investment Management) is among Britain’s most 
experienced managers of European investments and 
currently manages one of the top performing European 
unit trusts. Warburg Investment Management is 
responsible for investments ■ totalling over £9,000 
million in the U.K. and overseas and, with one of the 
largest teams specialising in Europe, has particularly 
close’links with these markets. 

HOW TO INVEST. 

Consult your professional adviser or simply 
complete the coupon below. 


Mercury 


MERCURY FUND MANAGERS LIMITED -PART OF WARBURG INVESTMENT MANAGEMENT LIMITED 
' 33 KING WILLIAM STREET, LONDON EC4R9AS. * 


• APPLICATION FORM 

L ftra offer of untec in Mercury European IricomeFund jt unu J ijthCLibber, {Aha the closcofdxis offer, 

unit* mav » fimJwxd at the current Jailv pru-e. ) 

To: Mercury Fund Manager* Limned, ’ > King WiUhiu Street, Lutukm EC4R 9 AS Telephone; 01-280 2660- (RcgiMera! 
Oftice: registered m England, No. 1I02SI7) 


mJi purchase d«mjbutitWacc umubtion" C Tle.i'CiIeleitasapptoprHie- 

nruta in Mercury European Income Fdindiu the raliieof Lfl orhmve distribution units will 

bcallncnied. 

A cheque made payable to MercmyliindMarugm Limited ieenckaedfininiflium initial invteUnefli£lJ00)i 
lamAfc arc over 18 yeanofage. 

□ - In rheecent'of my/our application not bring reedvedbv 11 th Ctaober. Wftf.IAte wish the fiilt amount remitted 
* to he returned ro mcAn. t Unless this box i& ticked, your remmanrr will be invested in uni te at the oh et pike ruling 
on receipt of your application.) 

| | Pleaaiticktfiisbei for information about OwandotherMeKuryfandt. 

. (BLOCK CAPITALS PLEASE) .... . 


- ..... . „ — ruMVoac 

(Payments and correspondence mil be sent in thwaddns^ unlcu you specify other* ue.) 


(ftrUadawwuiiJfnariirE(i)rfairfj«Mapidicjnt(i)«houldhe*iuchcJ.) Tliu.muMi uf wiivtt i -d^ FT5/10 
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Be part of Japan’s next thrust 

Invest now inTR Japan Growth Fund 


Why Japan? 

Jaoan. with its wnseosus-tartrotled 
economy, has outperformed the US and 
■the UK. It enjoys high growth rates 
combined wit h low iriflaiio n 


't isthe power-house ot the booming 
Pacific region.dofninatmg many industrial 
sectors and investing heavily in product 
development and innovation. Over the 
long-term. Japanese companies haie 
prospered and the stocfcmarkel has 
flourished. 

~Whv now? 

Weakness u> both the ‘ten and 
Japanese blue chips has given investors 
problems over the last [3? months. 

Nmu howvei. tfie ien appears under- 
valued and high uu.,ht\- slw»ej lopk 
attractive. Investment m ihe infra- 
aftriKture is helping companies with a 
domestic emphasis. Japan is also poised 
to benefit from the enormous potential of 
the Chinese market. 

TR Japan Growth Fund will be 
managed so as to take maximum advan- 
tage of the opportunities tor capital 
growth offered by Japanese shares. . 


Why louche Remnant? 

Touche Remnant is a major, inter- 
national investment management group 
with almost 100 years experience, ft 
manage s over £ 2300 million for instrtu- 
Tiona anB other clien&.'£300 rniffion of 
this is already invested in Japan. 

Since 1983. when louche Remnant 
entered the unit trust field, its 
performance has been outstanding Atl st 
September. 1985. out ol 660 rivals; no 
te-.ver than three TR funds leatured in tlie 
‘fop fen' over 12 months.* 

~ r 

. Position Trust PerfomuiKo : 

j - TKSowalOpportunihw Fun,] +eo.9%| 

1 5 TR rm.nll-?r Coraun*! Fund 4-56.8 , » • 

b TRG*W.ll Grow Ih Fun- J t47.1%] 
* MMjttC FlinoB.-] -j j-. Iiirs j 

I (Cuter ‘c. Oti*f indwiing i *myg»wd incomel | 

Furthermore, five of TPs eight unit 
trusts appear in the 'Top rive' of their 
relevant sectors over the last six months. 

Touche Remnant's track record and a 
poky of launching funds only in 
favourable stockmarket conditions 
should ensure continued success for 
investors in TR Unit Trusts. 


REMEMBER Potential invMtors should 
Hear In irand Out the price of units and 
tit* Income they generate canto downs* 
well as up. * 

We strongly recommend that investors* ■ 
should consult their Inv estm ent adviser, 
IT any, before takint adieu. 


HOW TO INVEST to myest r. TR jao«n Uru.-rth 
Fund, p&se coir.Mtfe and retun Pie cocoon tetov* 
After aMkcm you nay telephone jour msvucuoni re 
the Manager;. 

U«h >vsn be puictas«i at itwt ‘miual otter free 
ci 25 p unM 25th October, 1985. U-e estmoted 
sorting yield is 0.18% ."ner ihe w*w fi> sd 
citer Joses, units ma,- be bought anh* current 
darfl we. 
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If. Touc-W. Femrjn; Unt trust 

MinsacmsAtljniitcd. 

ilermay Houce.- Pcefelfe C s :k, 

LordonECJv ?rl 

il'cr deaiiLS teleolione 

Oi-2-SL-Ml 

Sirs.L iVeufthtoirr.ijt 


rr 510.35 


Surname (Mr. Mrs. Mtss,'. 
Fust njnefg}, • 
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in TR Japan GrctvUi runo at the 
cPer price ruing on the date of 
acceptance o Ifni appiicdion. 

A cheque nude payable in 
Thuctie.Reinnsnt L'ne Trail 
Mjrusem^nr enciored. 

Fieifcese-ndrrertwrirtoh I j 

awut ctn» ?> ann busib. [ 

Share p»ehwise • [ 1 

Flease vk bo • it • <ei '*kIi “ j 
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Tax havens— a retirement choice 


WHEN SELECTING a suitable 
place to retire, most people 
think immediately of the tax 
havens. What more convenient 
spot is there to live than beside 
hard-working savings? 

However, most of the best- 
known tax havens prefer 
to accommodate wealthy 
foreigners’ funds ■ rather than 
the wealthy .foreigners them- 
selves. The reasons for this 
disoimi nation are political and 
practical: most tax havens are 
small countries with limited 
resources and a resident 
population that would not 
appreciate a large influx of 
foreigners. 

So before setting out to visit 
your money with a view to 
settling down beside it, the wise 
expatriate should check the 
welcome. Some havens, like 
Gibraltar, make it clear that 
extra bodies in already cramped 
conditions are not welcome; 
others, like ' Luxembourg, 
frighten off potential residents 
with, high personal taxation 
rates. Others seem.. encouraging. 
— with no Income tax — then 
reveal a complex selection pro- 
cess that makes it impossible 
for ordinary mortals with less 
than a million in the bank to 
live there. • 

Most people's idea of a tax 
haven contains Caribbean sun- 
shine, but many of the well- 
known Caribbean havens are 
now very choosy . about whom 
they allow to live on the islands. 
Antigua, the Bahamas. Bermuda 
and. the Cayman Islands all have 
no income tax, but they do have 
strict requirements for 
residence and property or land 
purchase. 

The Bahamas were the arche- 
typical tax-free paradise. They 
still are. If you want to live on 
one of the smaller islands, but 
foreigners now find it difficult 
to buy property on Grand 
Bahama, and all purchases of 



land by foreigners in the 
Bahamas- must be approved by 
the government To obtain per- 
manent residence an investment 
of at least $150,000 in property, 
plus ^ an investment in local 
business, is expected. Applicants 
most show a foreign income of 
$25,000 per year. - 

In Antigua and Bermuda 
government permission is also 
required by foreigners wishing 
to buy property. Bermuda ex- 
pects even more of its foreign 
residents, limiting the 
properties that they may buy to 
those with a value of at least 
$500,000 (the stipulation is an 
annual rental value of $37,000 
per -annum} . -foe. .a house, or 
$250,000 for an apartment The 
fee for the purchase of land or 
property is 10 per cent of the 
purchase price, pins an annual 
land tax of 23 per cent of the 
annual rental value for 
properties with an ARV of 
$12,000 (purchase price around 
$200,000). 

More recent arrivals in the 
Caribbean tax haven stakes are 
more generous to foreigners. 
The Cayman Islands already has 
some 5,000 expatriates among 


-the population of 1S.500. and 
the purchase of property and 
land by foreigners is 
encouraged, although the area 
around George Town is already 
extensively developed. 

Foreigners applying for resi- 
dence are expected to invest 
C$150,000 (£130.000) in 

property or business; those wish- 
ing to build condominiums or 
hotels are encouraged to do so 

n’ided the plans are passed 
by the central planning 
authority. Land costs vary from 
C$5,000 to C$15,000 for ' a 
quarter acre. A stamp duty of. 
71 per cent levy on the building 
cost of each unit of a con- 
dommium-must- he -paid -by-the 
developer. 

Besides investing in property 
and being of good character, the 
Cayman Islands expects 
foreigners to support them- 
selves and, in case of mishap, to 
deposit C$600 with the govern- 
ment to cover costs of repatria- 
tion. The British Virgin Islands 
do not even have this require- 
ment. This is one of the few 
countries* that still welcomes 
foreigners to come and set up a 
business or bring a skill. 


•Although income tax »s levied, 
the maximum rate is 20 per cent 
for incomes of $25,000 an( f , ov .^: 
This is levied on worldwide 
income, excluding pensions- 
except for taxpayers who are 
not domiciled or ordinarily 
resident; who pay tax °"' y , 
income arising in or remitted to 
the islands. 

Non-residents need a licence 
to purchase land in the British 
Virgin Islands, but there are 
no restrictions for holders of 
a residence permit Land is 
divided into “private” and 
“Crown Land” which may be 
leased to applicants intending 
to develop it to the benefit of 
the islands. 

The government Is particu- 
larly keen to promote develop- 
ment of the water front to 
boost the tourist industry: 
prime sites cost around $50,000 
per acre. Inland, however, land 
can cost as little as $5,000 per 
acre. . 

Land" tax is 'payable at $20 
for the first .acre and $10 per 
acre after that, and there is an 
annual property tax of JJ per 
cent of the annual rental value. 
Stamp duty is 5 per cent of the 
purchase price; this is paid by 
the purchaser. 

One of the disadvantages of 
buying land -in an under-devel- 
oped resort is the need to 
provide one’s own services. 
Mains water, and sewage are 
only available in the main 
townsr-Ji-at jaHJIhisSs. no.L_ 
usually a problem in European 
tax havens, where the standard 
of living is much higher. 
Liechtenstein admits foreigners 
of retirement age with inde- 
pendent incomes, but residents 
are taxed on worldwide income 
to a maximum rate of 17.85 per 
cent Non-employed resident 
aliens can be taxed on the 
basis of an imputed income at 
a flat rate of 12 per cent — 
this is usually equal lo five 
times the rental value of a 



house. 

Unfortunately, . land ann 
property in the tiny principal- 
ity is scarce and expensive, 
although not as dear as the 
Channel Islands. where 
foreigners have to pay double 
the local rate for property. 
Most people are spared tne 
expense, however, as the Chan- 
nel Islands have reduced the 
auota new residents per year 
to a handful of millionaires. 

The only European tax 
haven without any form of 
direct taxation is Andorra. 
M though (he Andorrans are 
anxious 10 protect their 
national identity, they ar* 
happv to let foreigners ouy 
property there for holiday use, 
or for retirement Foreigners 
-may buy land in Andorra up 
to 1,000 square metres and own 
one house or flat and one car. 
Residence permits arc S r! “>* d 
to retired foreigners of inde- 
pendent means. 

Andorra is not interested in 
any form of foreign investment 
other than personal bank 
accounts and property pur- 
chase. This is because of the 
delicate political balance created 
by its sovereignty, shared 
-between -Spain and France. 

The restrictions imposed on 
foreign residents by many tax 
havens mean -that the expatri- 
ate's choice is limited to the 
less well-known islands in the 
Caribbean if he wants to retire 
with his money. Given the 
choice most would be well 
advised to leave their money 
in a haven and retire to a land 
where they most want to live. 

Amanda SeidI 


WHETHER IT is a replacement 
sugar bowl for a tea-set avail- 
able only in Germany, or a 
technical book published in 
New York, buying something 
from abroad for personal use 
can be fraught with problems 
unless you go about it the right 
way. 

The system is simple enough. 
The sender of -the parcel lists 
its contents on the outside, to- 
gether with an estimate of its 
value. When the parcel reaches 
the UK customs, the officer 
decides if duty is payable; 
whether he opens it to check 
its contents depends on how 
busy be is. A bill is then 
attached to the parcel and you 
pay the postman when he 
delivers it Alternatively, you 
might be sent a simple form to 
complete and return to the 
depot before the parcel is 
delivered. 

Most goods brought into this 
country are liable to some com- 
bination of customs duty, excise 
duty and VAT. This applies to 


Buying from abroad 


How to beat the snags 


gifts as well as purchases, and 
to second-hand goods as well as 
new goods. The rates vary con- 
siderably, ranging from 3.8 per 
cent on certain types of 
jewellery to 17.5 per cent on 
stainless steel forks and spoons. 
Books, paintings and unworked 
precious stones are among the 
few items that escape duty, and 
packages worth less than £6 are 
free of all customs charges. 

You can find out if taxes are 
due on an item by telephoning 
your local Customs and Excise 
officer or obtaining the leaflet 
from him called Rates of Duty 
and VAT on typical articles 
imported by private persons. 

Gift packages sent by a pri- 


vate person- from an-. EEC 
country, and worth no more 
than £40. attract no duty. For 
those sent by people outside the 
EEC, the free limit is. £20. In 
both cases, there, are limits to 
the amount of tobacco, alcohol 
and perfumes that can be con- 
tained in the parceL 

For most people, the Idea, of 
sending abroad for an article 
will occur only when it is some- 
thing they particularly need 
that is not available here. How- 
ever. for those who fancy see- 
ing whai the world has to offer, 
the big stores and mail order 
houses in most countries— par- 
ticularly in the U.S. and Canada 
— produce catalogues, some of 


•which make fascinating reading. 
Usually, they are happy to send 
you one on request, although 
in some cases a small fee is 
charged.^ 

Buying from advertisers 
abroad involves a greater risk 
than buying within the UK, 
though. Here, you are pro- 
tected By tiie "Bfitish Code" of 
Advertising Practice; but even 
where similar schemes are in 
force overseas, there is the 
difficulty and. cost, of carrying- 
on a dispute -across thousands., 
of miles. 

You should, therefore, try to 
ensure ihat you are .dealing . 
with a reputable firm. If a large 
amount of money is involved. 


vour bank might be able tn 
help by asking its agents in the 
country concerned to make an 
enquiry on the financial stand- 
ing of the firm. It could also 
advise you if using a letter of 
credit to pay would be 
sensible. By this method, you 
can ensure that the goods 
actually are sent and are in 
reasonable condition. 

Normally, you are expected 
to send the purchase price with 
your order. A banker's draft or 
payment order in the relative 
foreign currency is a suitable 
method, although a simple and 
inexpensive way is to use & 
credit card. Many department 
stores and mail order companies 
abroad accept credit cards such 
as Access and Visa. 

A space often is provided on 
the order form to write your 
card number, and you are 
debited through the system in 
the same way as though you had 
used the card while travelling 
abroad. 

Harold Baldwin 
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3t you are one of the very select 
number of investors in the UK 
todav with £5,000. or more, 
available for speculative purposes, 
then you may be intrigued by the 
possibilities offered by tutures. 

While rhe smaller private 
investor might put a tew 
thousand pounds into one or 
anorher future, the larger private 
investor an substantially increase 
rhe opportunities tor profit. By 
having enough capital to buy a. . 
range of futures (tor example 
currencies and financial futures) 
you can spread the risk, and 
increase rhe likelihood of a really 
sizeable gain. 

As you .can see from die 
genuine Case Histories shown 
here turning £5, 001 into £10,482 
in just thirteen days is the sort of 
success you might achieve. 

Furthermore, if in the past you 
have been attracted by rhe 
unlimited potential for profits 
ottered by futures, but have been 
put off by the traditional quid pro 
quo ot unlimited losses, then 
LHW has a solution. It is ailed 
the LHW Limited Risk Conrracr, 
and it means that you can limit your 
potential loss to your initial stake 
without affecting vour profit poten- 
tial — whichtemains unlimited. 

LHW can also provide you 
with. an. unrivalled standard of 
service and advice. We have over 
130-members of staff, with ail the 
latest communication technology 
and computers at theifdisposaUo 
provide you with regular trading 
.information. 

You also have direct access to 
our own research department, . 
which continually monirors all of 
the futures markets, producing 
up-to-date reports, studies and 
newsletters. 


Case History One 

Mr. P. C.. a Managing Director, 
has been trading in financial 
futures since 24. 5. 85. He 
speculated £5,001. On 6V&85 
(thirteen days later) he realised 
£10,482 — that’s £5.481 profit* 

Case History Two 

Mr. K. P.. a pilot, commenced 
trading in currencies & financial 
futures on the 17.5.85. He traded 
£3.874 and bv 1 1. 7.85 he had 
realised £6.333* 

Case History Three 

Mr. M. S.. a. managing director, 
invested a rotai of £7.072 in 
currencies, starting on 28.5.85. By 
13.8.85 he had realised £13.498* 

At LHW -we operate a highly 
personal service, and we are keen 
to provide information and 
advice to anyone interested in 
futures markets. 



A word of 
warning 
from our 
Chairman 
Dealing in 
futures is highly 
speculative. 

Just as the profits to be made are 
virtually unlimited, losses can also 
be incurred. If you cannot afford 
to lose your speculation 
completely, invest it where it is 
secure. A 

John?. Lfti:wwd, Col \H«rJ)MF>E,Chjimun 


f.c h* 1. 


* Commission, which will vary' 
according ro the trade concerned, 
has been deducted from the above 
figures. Note what has happened 
in the pa bears no relation to 
what could happen in the future. 



Free! ‘The LHW 
Futures and Options 
Handbook" 

This compre- 
hensive guide 
is read by- . 
many profes- 
sional advisors 
as well as numerous privare 
clients. It contains “everything 
you ever wanted to know about 
futures!* - 7 

Return the attached coupon 
and we'll send you your own copy 
of this valuable book, absolutely 

""‘'(LHW 

LHW Futures Limited, 

5 Wardrobe Place, London EC4V 5 AH. 

Tel: 01-24881: 1 


| WITHOUT OBLIGATION J. 

I Send for your Free I 

1 INFORMATION! 

I PACK now! I 

) \7T7 CJ Please send me mv | 
l I JjO FREE INFORMATION 1 
HACK a nd keep me up to dn re J . 

with marker news and prices. . . ‘ 

I understand that futures | 

speculation is a high risk. 

| Name— | 

I Address I 


| Tel. No. (Home) 

* Tel. No. (Business) 

j Signature 

Dace 

j Send to LH VV Fumres Li mired 

j 5 W ardrobe PIkc, London £C4Y 5 AH j 



MAKE YOUR CAPITAL EARN 

KEEP 



Whether you've got £1,000 or £10,000 to invest, you 
probably want: ’ 

• a good return for your money. 

• immediate withdrawals without penalties, 

• the minimum of fuss and paperwork, 

• investment with a sound, well established company. 
On 1st November 1985 UK Provident, the life assurance 

company with assets of over£!300m, launches a new range 
of investment funds-offering you an unrepeatable oppor- 
tunity to be in at the start! ' 

If your investment is received by 25th October you 
secure preferential terms- with even better terms for invest- 
ing by 11th October. 

If you have at least £1,000 to invest and want to learn 
more about how you can secure a stake in this exciting 
launch, please complete the form opposite. 

Act now - don't miss the boat. 

/•Jii! Available in the fiepubfic of Ireland. ... „ 


r, 


UK Provident New Investment 
Funds. I would like to know more 
about this new investment 
. opportunity. 

Name 

Address 


Telephone 

My usual financial adviser is; 

Name 

Town 


Return to: 

Marketing Dept, UK Provident, 
Freepost, Salisbury SP1 3BR. 


FT3 



[_ JJuccess you can share 
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BRILLIANT TACTICIAN AND A 


MASTER OF TIMING.” 


"Didn't I give a hiding to the 
■ Froggies at Waterloo? Course, I had a 
bit of help from them Prussians, but it 
was my nifty footwork as a strategist 
that did the trick 


■ Suppose . that’s why Scottish 

' ■ " * K 

Amicable got me in to do their 
adverts. They wanted someone as 


sharp as them. 


And they're as sharp as they 
come. Theyre running, rings round 
the competition, just, like / did. - .... 

Their blokes who invest your 
savings have got the.knack of pulling 
off the right deal,., at the right time. 

They call it 'contra-cyclical buying 
and selling! ' r : 

I call it ‘using yer nouse! 

Anyway, whatever you call ■ it, it 
works: My mutes atScottish Amicable ■ 
have come top of ail the tables, in 


AMICABLE.” 


Money Managements 1985 survey 
of with-profits endowments. 

Stands to reason, then, they’re 
the. ones with the know-how to give 
your savings a bigger leg-up than 
anyone else. 

Get on to your insurance bloke 
about it, or if you want 


THE DUKE OF WELLINGTON 


more gen on Scottish Amicable, give 
01-200 0200 a tinkle. 

I’ve got to hand it to them, 
run of winners knocks my little victory 
into a cocked hat. 

Still, I don't suppose their guvnor 
will ever end up on the back 


SCOTTISH five quid note, will he ?» 

AMICABLE 


WE’REA COMPANY OF NOTE. JUST ASK 
YOUR FINANCIAL ADVISER. .. . 
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FINANCE &THE FAMILY- 


Unit trusts 


UNIT TRUST MONTHLY INCOM E PLANS 


i 

.Since its launch last September the Oppenheimer 
European Growth Trust has outperformed everv 
other unit trust in its sector, and is over 6% clear of 
the second placed trust. 

1 he table below compares the performance of our 
European trust over the last year with 


those of several other manage” 
ment groups? 5 




Qpp«?nh*'jme: 

European 


Mercury 

European 


Henderson 

European 


GX 

European 


M&G 
European 
& General 

*Va(ue Of £1000 Invested Sept 3rd 1984. Figs are offer to bid, 
net income reinvested. Source: ‘Planned Savings.’ 


Cake cut in equal slices 


Group 


Over the year to September 1st, 1985, the 
Oppenheimer UK Growth Trust is i\a 2 in its sector 
with 60.4/11 growth and our Pacific Growth Trust is 
5th with 10.6% growth* 

Let us tell you more. Just . 

call our Broker Liaison team on t>0 oOOU 

(6 lines) 


» niuBfR ccwn o» ’ *6 


Mercantile House Group 


m 
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INVESTORS who enjoy the 
sight of cheques fluttering 
through their letter boxes 
often are averse to unit trusts, 
which tend to pay out dividends 
only half-yearly or quarterly. 

Now. though, the principal 
unit trust' groups are invading 
a traditional, preserve of the 
banks, building societies and 
National Savings with their own 
regular income schemes. These 
work by grouping up to sbe 
income funds with evenly 
spaced distribution dates in a 
portfolio, so that the unit- 
holder receives a tidy sum 
every, or nearly every, month. 

Immediate returns do not 
compare with the 12 per cent 
gross available .on NS Income 
and Deposit Bonds, or the 9 to 
in per cent net paid by 
societies on monthly income 
accounts. But unit trusts have 
the advantage of . capital growth 
and. hence. Ihe prospect of an 
increasing revenue from their 
investments — so vields can look 
healthier with time. 

Only three companies — 
Touche Remnant. Framlington 
and Schroder — have trusts that 
distribute earnings 12 times a 
year. Others have heen deterred 
by the administrative costs 
Involved and the complexity of 
generating income within the 
fund to meet the distributions. 

These problems have, dis- 
couraged TR from promoting its 
Income Monthly' Fund, which 
has consequently grown to only 
£3.'6m after 10 years. Framlins- 
ton, though, has cut costs with, 
its Monthly Income Fund, 
launched in IBM, by insisting 
that distributions are paid 
directly into the investor's bank 
account. 

The simplest Income portfolio 
schemes produce monthly pay- 
outs by splitting your cash 
equally between a handful of 
trusts. Naturally, the income 
can fluctuate quite dramatically 


from month to month depend- 
ing on which fund happens to 
be paying out Henderson’s 
plan, for instance, which 
divides your money evenly 
between four funds, pays about 
twice as much on the occasions 
that the Gilt and Fixed Interest 
trusts are shelling out as when 
the two equity-based funds have 
their turns. 

Several groups try to stabi- 
lise their monthly plans by 
spreading the investment to 
achieve roughly equal divi- 
dends- This can be done only 
bj'- placing more In .the lower 
yielding equity funds and less 
in the higher paying fixed 
interest vehicles. ' Inevitably, 
this depresses the overall yield, 
while at the same time boosting 
the potential for capital and 
income growth. 

This effect is compounded in 
Allied Dunbar’s Monthly 
Income portfolio, one of the 
lowest yielders. because It 
excludes any fixed interest 
funds. " They are no good for 
those who want a decent level 
nf income over the Jong term,” 
an Allied spokesman said. 

Other “level income” pro- 
ponents include Fidelity, Royal 
London Mutual, and Abbey. The 
latter also offers a total return 
option where the managers 
send monthly recommendations 
on updating the portfolio— at 
present, it. is 37.5 per cent in 
High Income Equity. 32.5 per 
cent in Gilt-Fixed Interest, and 
30 per cent in Worldwide Bond. 

An obvious snag with , level 
distribution arrangements is 


that managers must fix the 
spread using today’s yields. 
Very few ' advise subsequent 
alterations to the portfolio- 
frequent changes would be 
expensive, anyway— so It is 
likely the smooth flow of distri- 
butions will turn increasingly 
bumpy with time. • 

Sara and Prosper Iron out 
the payments by linking their 
monthly scheme with a deposit 
account from parent bank 
Robert Fleming. Your cash is 
divided between five funds (15 
per cent in both American 
Income and Growth and Smal- 
ler Companies Income, with the 
rest in Gilt High Return and 
Income funds), while 5 per cent 
is reserved for the high 
Interest bank account. Distribu- 
tions are paid into the account 
and passed to the investor on 
the same day each month at a 
p re-determined level, which is 
reviewed annually in line with 
income from the trusts. 

In a similar vein, other 
groups have incorporated build- 
ing society accounts into tbeir 
monthly income plans. This is 
designed partly to add an ele- 
ment of safety, but also to ease 
administrative costs. 

Hill Samuel joined forces 
with the Nottingham last year 
to launch a plan in which a 
third of the investment is depo- 
sited in the society account and 
the rest - split as preferred 
amongst Gilt and Fixed Interest 
Income and High Yield, funds 
(so long as there is more than 
£500 in each). 

More recent is Henderson’s 


Abbey' 

Allied Dunbar 

Arbuthnot 

Barclays Unicorn 

Britannia 

Chieftain 

Fidelity 

Fraalington 

Gartmore 

Henderson 

Henderson 

Hill Samuel 

BI & G 

Midland 

Royal London . 

Save & Prosper 

Schroder 

Target 

Touche Remnant 
Tyndall 

* Including deposit 
(f September 26). 


No. of 
funds 

3 

6 

3 

3 
5 

4 

3 
1 

4 

4 
5* 
4* 

5 

4 

3 

6 * 

1 

3 

] 

5" 

accounts. 


Min. 
investment 


Gross 
yield ( %} 


£3.000 

£3.000 

£1,300 

£3.000 

£5,000 

£2.000 

£2.500 

£2,000 

£1.000 

£ 2,000 

£2.500 

£ 6.000 

£2.500 

£4.200 

£1,501) 

£5.000 

£2,50» 

£1.000 

£1.000 

£10,000 

Figures at 


7.44.4 

4.8 

9.1-95 

5.$ 

0.0 

7J* 

7.0 
6.4 
S3 

T.3 ' 

K.0 

!U 

6.6 

7.6 

6A7.4 

6.0 
7A 
6-4 


8 - 2 ? 

September 


Flexible Income FLan. which 
slices your cash equally 
between four trusts, and a Hali- 
fax Building Society. Cardca&h 
Account. 

Unfortunately, most monthly 
schemes require "hefty initial 
investments— up to £10.000— to 
cover the minimum for each 
fund used. More worrylngly, 
they involve tying up all your 
capital with one management 
group. It could have some im- 
pressive funds but your invest- 
ment may be lumped in with 
some laggards, too. 

The answer might be to 
devise your own monthly 
income plan, scanning the spec- 
trum of management groups for 
the best looking trusts with 
evenly' spaced distribution 
dates. 

Alternatively. there are 
plenty erf insurance brokers and 


financial advisers who will da 
the iob for you. Windaon 
based Towry Law, for example, 
runs a High Rise Income Port- 
folio for anyone with mOw 
than £6.000 to spend 

The cash goes into equity 
■income funds from Perpetu.il, 
Framlington. Schroder. MAG, 
GT and’ Brown Shipley. Start- 
ing yield now Is only ahnut 9 
per cent gross but clients who 
went in three years ago are 
now earning more than 10 per 
cent a year on their Initial 
investment after seeing their 
units rise 90 per cent. 

Similarly. London -licensed 
dealer Bishop Cavanagh offers 
a portfolio of funds from Pro- 
lific. Rnillk? Gifford. Gartmore 
and others. .linked to a Halifax 
account that aggregates divi- 
dends' and hands out income. 

Martin Winn 


Future plans in a dying business 


■.#■<! " f -. u rj j r the 



1 believe thi $ new fund 
represent.? an attractive 
investment opportunity \ j 
for UK private investors. 

I invite you to send 
for further information.}? 


Sir Monty Fmniston. Chairman 
Indus trial Technology Securities Ltd- 



Last year, under my leadership. Industrial Technology 
Securities, managed by a group of experienced industrialists. . 
bunched it * first Business Expansion Fund We felt it whs such an 
encouraging success that were launching our second approved 
fund -thi - 1 into with the backing of stockbrokers Savory Milln. 

‘J'h° H 1 !>.:• $6 Industrial Technology Fund will aim to invest 
in a small group of high growth companies, all British and each 
involved in -ome way with the profitable application of 
technology in industry. 


Why riot, send for a copy of the fund memorandum, the only 
bn sis or. whi«h subscriptions can be accepted. And remember, 


your partii'ipurion should attract income tax relief at your 
highest rale. The subscription list will dose on 31 October 1985. 


I - ra-’Lirr;-: 7-.-. -u-h t- Lrrl . c t.w.ry Milln Ltd., 3 London Wall I 

| L_'a-Or. L'.'.M :Pl. !e! ?phone: Ol-SSs £13. • 


rdfo So INDUSTRIAL TECHNOLOGY FUND 
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You Can’t Take 
Advantage Of 
Our Experience 
In Europe. 


Until November 4 th. 


That; when w launch our new European Trust - backed by 
ore r 10 rears of investment experience and proven performance 
from the £400m we already manage in Europe. 

To reserve your priority information pack (once formal 
authorisation has been granted) ring us now on freefone 
Fidelity or return the coupon. 


In the U.S. yon can now 
pay foryonrown 
funeral in advance. 

Mary Frings reviews the 
basic costs and optional 
extras. 


Please reserve my priority information pack on Fidelity European Trust. 
Name: 


Address:. 


Foucode. 

To: Fidelity International 


| Management ltd. 

finer It ilk. Tod>ridre. 
| Kent T.\9 IDE 
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PAYING IN advance for your 
own funeral has added a new 
dimension to the .American Way 
of Death. It is a practice which 
has been growing by 10-20 per 
cent annually over the past five 
vears; at some U.S. “funeral 
homes” as many as half the 
interments are carried out 
according to a ” pre-need plan.” 
In the state of Texas alone, 
over $300m is deposited in 
special funeral trust accounts, 
watched over by the State 
Banking Department. 

The rationale is that prudent 
people take out fire, theft and 
accident insurance to cover the 
possible, so why not provide for 
the inevitable? In so doing, 
family and friends can be 
relieved of an onerous respon- 
sibility and personal wishes can 
be fulfilled. It is also a good 
investment: buying at today’s 
prices freezes the cost of goods 
and services to be delivered -at 
in Indeterminate future date. 

The Indiana-based Batesrille 
Casket Company, which claims 
to be the largest in the world, 
with over 100 years of service, 
estimates fin its "Pre-Need 
Presentation Kit,” distributed 
for the use of funeral homes) 
that the average basic funeral 
cost of 62,800 in 19S5 will have 
risen to $9,872 by the year 
3000. 

The “ basic cost ” does not 
include space in a cemetery or 
mausoleum, nor the outer 
enclosure or vault required — 
in many cemeteries — to prevent 
subsidence, nor special services 


such as embalming, flowers and 
obiutary notices. Costs . can be 
pushed much higher by the 
-choice of a “premium” protec- 
tive casket (no-one in the U.S. 
ever calls it a coffin). 

One Fort Worth funeral home 
offers a cast-iron casket weigh- 
ing 1400 lbs. priced at $22,500. 
Another lists models in 48oz 
bronze at $9,582 or 32 oz copper 
at $3,760. Cherry hardwood 
($2,270) or band-finished 
mahogany caskets may be 
chosen for their beauty', but 
they are not warranted proof 
against “ water and other grave- 
site substances.” Such protec- 
tion can be obtained from a 
vault made of 12 gauge stainless 
steel ($3,693) or copper-lined 
concrete ($1,814). 

Very few " Bible-belt ’* 
Americans opt for cremation 
(in the Dallas area, about 6 ppr 
cent), and many set great store 
by preservation of the body in 
the manner oF the Pharoahs. 
Embalming costs upwards of 
$100. In the words of one 
practitioner: “Every American 
can have it, whereas in the 
ancient world it was the 
privilege of the very wealthy.” 

A funeral is defined by the 
National FuneraL Directors 
Association Inc as ” an 
organised, purposeful, time- 
limited. flexible, group-centred 
response to death. It Involves 
personalised rites' . and/or 
ceremonies with the body 
present, to commemorate that 
death lias occurred and that a 
life has been lived.” 

Pre-need funerals are sold on 
easy payment terms like cars or 
washing machines. The mini- 
mum of 1 per cent down and 
the rest in monthly instalments. 
The difference is that there are 
no financing charges, although 
payments may extend over five 



The Banking Department 
must also approve the form of 
contract, and makes an annual 
audit of all funds placed in 
designated trust accounts. 
Some large firms, administer 
their own trust funds, others 
hand them over to the Trust 
Departments of major banks. 
The TPDA Itself maintains a 
Pre-Need Trust to enable small 
family firms to ablaut the 
benefit of higher interest-yield- 
ing deposits'. This mutual fund 
is administered by Interfirst 
Bank of Austin, Texas. 

To ■ cover the cost of ' a 
funeral home's ujrfront expen- 
ses. the law provides for the 
retention' of a sum "not w 
exceed 10 per cent of the total 
amount .agreed to be paid by 
the p urchaser or said pre-pa id 
funeral benefits of such total 


years.. or -(less frequently.), JOEL amount is reflected id. the con 


months. The only sum a funeral 
director is legally entitled to 
add is an insurance premium; 
this guarantees the purchaser 
his or her full funeral package, 
even if he or she has a. fatal 
accident on the freeway the 
day after making the first 
payment. • -• < • - j . 

Buying burial space may be 
carried out at the same time, 
but this is a straightforward 
buy-and-sell ..transaction, op 


tract.” However, until the per- 
mitted 10 per cent of the con- 
tract value has been accumula- 
ted, the funeral* home may 
retain as its own money, up to 
one half of the monthly pay- 
ments. It may also withdraw 
interest from the trust account 
to pay any taxes arising from 
it or any “reasonable and 
necessary” charges made by a 
bank or savings and loan asso- 
ciation. (This ...does, however. 


which ownership, .deeds, are. .reduce, the maturity value of the 
delivered as soon as the «naf tiejws ttfMUf.ihgs the amount 



The world's largest stock market 
always offers opportunities. And Save & 
Prosper are there to follow them up. 

*Up’ being the operative word to 
date. For income - and for growth. 

In tbe 18 months since launch 
alone, the price of units in our 
American Income & Growth Fund 
rose 37.2%* - outstripping both the 


ty mea- 


8 % 


CURRENT 
ESTIMATED 
CROSS YIELD 


currency adjusted and unadjusted Standard 
& Poors Composite Indices. 

While tbe yield has risen from 5,5% 
at launch in March ’84 to 8% now. (The 
highest nfany similar U.S. invested fund.) 

An excellent performance. But we 
think, as ouc American, cousins would 
say ... 




bOME DETAILS YULI NEED TO KNOW 
'*JECT«l t To pfmiie a psnlHio '■( hlrfi-vieldinj wtiiriu'es Hive-tied In 
(hr ei-iniH area* of Ihe I'nilevl Sialcs economy. 
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“THE FUTURE’S LOOKING 
FtNE AND DANDY.” 

19So is the dale that is favourite for 
the next upward moves In the U.5. economy. 
And we’d agree. 

Fhr a start, the declining dollar is 
beginning to make American industry 
competitive. While the Federal Reserve are 
pursuing deliberate expansionist policies. 

Adding up to a probable increase in 
GiVP alongside an anticipated increase in 
corporate earnings. 

Vju can see why we think you 


should be investing in America now. 

HEDGING YOUR BETS: 

We’ve taken a few safety 
surestoo. 

Our investment in convertible- 
bonds and preference shares adds up 
to a Jess risky’ investment than other 
U.S. funds that invest purely ' in 
equities. 

While potential currency movements 
have been taken into account — with the 
result that the fund is a reassuring 65% 
hedged against tbe dollar. 

FIRST. AND FOREMOST. 

Save & Prosper American Income & 
Growth Fund was the first to aim for high 
income and high growth from U.S. 
investment. 

And at £46.6. million it’s hv far the 
biggest. 

You 


should always remember, of 
course, that the price of units and any in- 
come from them can gn down as well as up. 

You can invest from £250 by 
completing the coupon. 

Or ’phone us for free on Monevline 
(0800-282101) today. 

And land yourself the opportunity to 
go for America. And income and growth- 
•■Offer l« offer price and w ith net income rcinwKteij from 


payment is made. Costs vary 
from area to area and according 
to the type of repository. Hi 
Dallas,- a recent-' direct _ mail 
advertisement offered two side- 
by-side, plots in a ” perpetual 
care" memorial park for $iWJ 
( “ Save $300 by doing now what 
has to be done — sooner or 
later"). In a nearby indoor 
mausoleum, the most expensive 
“ eye-level " vaults are priced 
at $5,600 for two people, while 
the increasingly popular double- 
decker lawn crypts range from 
$1,900 to. $2,300. 

For future delivery, the con- 
tractual agreement with a 
funeral home is normally 
limited to provision of a casket 
of the customer's' choice, and 
the facilities and services 
offered directly by the. borne. In 
addition, most funeral directors 
open a "pre-need arrangements" 
file in which to record any 
personal preferences. The}’ wilt 


available, ta offset- rises in the 
.cost of materials and services 
contracted for.) 

■ • The acciuniilated funds accru- 
ing -to any one contract may be 
released only on ' presentation 
of a certified copy of the death 
certificate — or on cancellation 
of the contract at the pur- 
chaser’s requests 

■If a funeral -home goes out 
of business, or files under 
Chapter 11 of the U.S. Bank- 
ruptcy Code, pre-need arrange- 
ments will still be TaJ^en care 
of. The Banking Department 
will appoint another firm to 
take on the outstanding (rust 
accounts and carry- out con- 
tracts. 

The Dallas division of Stewart 
Enterprises, which owns three 
funeral homes in the area, with 
attached memorial parks cover- 
ing 860 acres, maintains a sales 
force of 50 to generate pre-need 
funeral business: - The target 


review this file with members of _ . 

the bereaved family when the' couo t es in t h£ir w 

contract " matures le at the 2JJ P ,**‘"-1^“ J"^ 05 . 10 

fins, but single people tn their 


time of death. 

Personal preferences may 
extend to -the -choice of pall- 
bearers, the music to be played 
at the service, or the menu for 
the luncheon. According to 


20s and 30s have been known 
to pirk out their casket and' 
start paying for it monthly. 

Mr Shackelford says: “ We 
spend a lot of money on radio, 


Charles Shackelford, president TY newspaper advertising, 
of the Dallas area division of - ' Ve do- it to keep the public 
Stuart Enterprises -of- New - ,°f ^ur nanies — - and. we 

Orleans, many people are still 
” a little bit queasy ” about 
going into the finer details of 


15.J.54W IS.9.H5 


Tn: Save & Prosper Securities Ltd, FgEEPOST, Romford RM I iBR. Telephone: Money tine 0800-J8210I Prutel MSlJSrf 
1 v»ish to in\est I ('minimum £250 imiially. £100 


.(ufaequentlyi in Save St Prosper American Income & 
Grnviih Fund at (he offer price prevailing nn Ihe day of 
receipt nr my appluuitinn. 

I enclo<e a diajue made payable rn Sate A Proper 
Serunli« Limited. I am mer 18. I wnwM like 
distnhuiron5 nf rncomt Lo be paid h% cheque tn myself □ 
OP. paid direet fn nr f’.'nk O OH reinvested in furiher 
units Q i please tick nnebmi 
First ^niM.,i ' - - — 


AGENT'S STAMP 

203 

Fnruffieeimronb 

" rT ! 

C C/Nn. ' 1 “ 


AMtRIC A N 


Surname vMc/Mts/Miss t 
.Address 


I N C O M E Jc GROWTH 
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5ipna»iire 


SAVE & 
PROSPER 


inHimn.n... ■...l»v».H^iSninifh;p, r uNi l .„ ) trrlaq^ p, e |n3c-irl,H\- mu- 1 td.irhu-rti tn; iN\ 


iheir own funerals. Stuart 
Enterprises, a privately-owned 
company, has built' mausoleums 
in 32 stales and owns cemeteries 
and funeral homes in Florida, 

Texas and Louisiana. 

“ Wc are never 'surprised bv 
any request," Mr Shackelford 
says. - One service was held 
in a bar, and the tittle combo 
which regularly provided music 
there accompanied the body to 
the cemetery and played for IS ,0 

minutes at ihe graveside.” on So ,n g 

David Clayton, president of 
the 600-700-member .Texas 
Funeral Directors Association 
(TFDA),- comments that In 
pre-paul funerals, ” without any 
braggadocio I'd have to say that 
Texas is one of the leading 
states, both in sales volume and 
legislation” 

State Law (Article 548b 
Vernon's -Texas Civil Statutes) 
places the regulation and sale 
of pre-arranged funeral services 
and sen ice contracts- under the 
control of the State Banking 
Department. Any individual or 
firm wishing tn offer such 
services mu«t apply for a permit 
and undertake to furnish an 
annua! report. The permit may 
he withdrawn for non-compli- 
ance with legal requirements. - - 


think it helps our sales people 
to get in- the door in the 
evening. Sales resistance? No 
more than for . anv other 
product. 1 '. 

The three homes In the group 
conducted a total of 4.500 
funerals last year, of which 49 

S« r ,i ce ? t 1 l verp pre-arranged. 
Restland. with .100 tree-shaded 
acres and a number of above- 
ground mausoleums as an 

?*> r ^n ahve 1° * rave plots - has 
c°ntracls outstanding 

and owns a mainframe corn- 

handle' its is.non 

monthly 

accounts. 


payment 


EBEMIUiyi 

shabeaccquhi 


NET RETURN 

10%om . 

GROSS EQUIVALENT 

14 . 29 % 


‘for basic rate 
taxpdiersj 
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Portfolio 
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An eye 
to the 

priorities 

John Campbell 
continues his series 
on portfolio planning by 
looking realistically . 
at yields. 

FROM THE investment angle, 
the stock market has two essen- 
tial functions— 1 buii ding capital 
and leaking existing capital 
yield income. Most investor*, 
being interested mainly in 
capital growth, regard income 
as a relatively minor com* 
ponent of their investments’, 
total return. But for others 
land particularly the retired) 
yield considerations- may 
become aU-iioportant. 

Anyone hoping to live off his 
investment income might have 
to revise some cherished 
notions.. Growth -orientated in- 
vestors, after .all, are used to 
regarding ' cash, gilts and 
equities as an ascending • order 
of risk and reward. Cash is 
a bsolutely. secure; while equities 
offer the greatest potential. 

However, if 'income is the 
name of the. game, then thi« 
sequence may run -in reverse. 
Then, the priority is not to 
maximise for even maintain) 
capital, but to preserve the 
purchasing power of the- income 
derived from it. Since cash 
and fixed-interest yields are 
static, or merely oscillate with’ 
interest rates, the security they 
provide against inflation is 
minimal. 

In .this regard, it is essential 
not to be seduced by the con- 
cept of a "Teal " or " positive ” 
return. If gilt yields are 10 
per cent and inflation is 4 per 
cent, then gilts' are clearly 
keeping well ahead of the game. 
At' least, they are if the 
income is being re-invested. ! 

But if the income is . being 
consumed, then, the- protection 
against inflation-' is nil. Regard- 
less of whether the overall re- 
turn is positive or negative, the 
real -value of this income figure 
will steadily decline. ? 

Cash-based •; investments 
I building society accounts,, for 
example) face the .same -hazard, 
with the additional .problem that 
income might fall’ in money, as 
well as real terms if interest 
rates decline. From the view- 
point of someone dependent on 
investment .income - ..the 
“ security ■’ of cash. is illusory in 
inf lationary conditions. . 

If your capital is limited, and 
immediate income, needs are 


Briefcase 


A letter spuriously signed 


high, there might be little alter- 
■ native to having a large ele- 
ment of cash and fixed-interest 
in your portfolio. From the be- 
ginning; though,;j:oa should try 
to channel as much, capital as 
_yo.u_ can. . into .equity-based in- 
vestments. Apart from index- 
linked gilts, only, equities can 
provide the , income growth 
essential, tp combat inflation.. 

. , Their great disadvantage is 
that initial yields are low — 
certainly, much lower than those 
available on gilts or other fixed- 
interest securities. Nor are they 
reliable. 

' If recession strikes,; or a com- 
pany manages to get Into 
trouble on its own - account, 
dividends can be pegged, cut or 
even passed altogether. 

Of course, the yields available 
on - individual equities differ 
immensely — from virtually 
nothing to well over 10 per cent. 
And although the- normal trend 
of dividends . .is upwards, the 
rate at which they can be 
expected- to grow also is 
variable. As a gross generalisa- 
tion {which at least works fairly 
well for . unit and investment 
trusts), it . can. be. taken that 
lower yields go .with higher 
- rates - of - -dividend- growth — and 
vice versa., 

■ Naturally with individual 
equities^ there is no alternative 
to analysing the company’s 
track record" and prospects — pay- 
ing particular attention to divi- 
dend -policy ---in- -lean- • years. 
Spectacularly-high yields should 
always be ' treated with great 
caution.' Often, though not 
always, this, means that the 
market is convinced either that 
tbs dividend is about to be cut 
or that the company has an un- 
certain future. • - • 

"Dividend yield Is only one of 
many yardsticks used to assess 
the' merits of individual equities. 
On its -own, it usually is a poor 
guide to the future performance 
of - share prices. For example, 
it is by no means uncommon 
to 'show, excellent capital gains 
on a portfolio chosen primarily 
on yield considerations. ■ 

Wtih careful timing, it 
obviously is posable to re-cycle 
such. windfall*’ profits- into 
shares with superior, potential 
for dividend" growth. 


IncomeTax Relief 1985/86 

T-..5 adwB-lisernei’.hs no* an- irhiwncn to Eutacr-be br 


(nccjpors'ed :rv England undone Ccrr'panies.AcL 
. 19?5 NO. 1240106) > 


offerforsubscription under the 

Business Expansion Scheme 

sponsored by 

Anthony Wteler + Company Limited 

'■!£■" ct'ot Tne Afsc£wi-on it i-iiieper.Je'n wvecwe'i!? lar.ags.'s 
. L cameo Dealers riSe^-'.i-es 

' of.upto3.000.0GQ ordinary shares of 50d each at £1.00 
per share payable in iuirotfapplicdtdn toreise uplo £3 
million'. • • 

• Fiap Country Homes provides an investment m the 

Leisure and Tourist industry. 

• Fme Country Homes wtends purchasing counts/ 

- houses giving the company a substantial asset base. 

Applications will only be accepted on the terms of the 
prospectus and on completion of the application form - 
attached thereto, which are available from: _ 

j AC. Gardner. FC-A, Anthony Wielef+ Company Limited, 
iSVVidegere Street. London El 7HR .-. 

Tel ep hone. 01-377 tihO. ....... . . . 


The newest name in 
tax saying is 
already an 
outstanding 


feB.i^Sbrmatkny™ Med fer®KSfflgt«iiMs?end 

J5 ** C ^ ^“Qudtesniplythe be 
cverwritten on taxations * 


A man I know has recently 
written (and- had published) a 
letter (n the local press. At 
the bottom be signed my name 
and address: (The newspaper 
showed me his letter and I 
recognised his distinctive 
hand-writing). 

It was a ridiculous letter and 
Intimated quite wrongly that I 
bad formerly bees an alcoholic. 
As a consequence I believe that 
mv business has suffered 
financial loss. X have been to my 
local Citizens Advice Bureau 
but they tell me that libel 
cases are not supported by Legal 
Aid Schemes and I cannot 
afford to pay solicitors. 

Are there any other lines of 
action? ... 

It seems that your cause of 
action lies in defamation only; 
and it is correct that legal aid 
is not available for such a cl a i m . 

' You might intimate a claim to 
the newspaper concerned and 
possibly settle with It for a sum 
which, might enable you .to 
.pursue the author of the 
spurious letter. 

Holiday 

lettings 

I am considering Investing In a 
second home and have two or 
three coastal properties in mind. 
I would expect to let It out 
to tenants to cover annual 
expenses and make a small 
income. 

I have discussed the matter with 


an agent who specialises in 
managing properties. He assures 
me that there is no problem 
in regaining possession of a 
fully furnished property at the 
end of the term of the lease, 
providing that it is either let on 
a holiday two week basis or 
that it is' let on a 6-month 
basis to an employee of a 
reputable company.. 

We agree that the holiday let- 
tings will present no problem 
provided the tenants are not 
allowed to renew and are not 
known to be not on holiday. The' 
company lettings are nor 
quite so safe, as instances can 
arise where such a letting is 
really a letting to an individual 
director of the company and 
could' confer security of tenure. 


Painting a 
balcony 


I live in an owner-occupied 
Mock of flats maintained by 
managing agents, who levy' 
service charges. Their 
obligations under the lease 
state they most paint external 
parts, etc. I have an open 
balcony with outside drain pipe, 
which extends beyond the 
building line. Previous 
managing agents have always 
included my open balcony in 
redecorations. These managing 
agents inform me that balcony 
is interpreted by them as 
internal and I most be 
responsible for the decoration. 


My lease does not define one 
way or the other- Can you 
please advise on this matter? 

If the balcony is included in 
the parts which are demised to 
you there does seem to be a 
strong case for claiming that 
its redecoration is your respon- 
sibility. You may, however, be 
able to require the lessor lo 
redecorate the exterior face of 
the balcony. 

UK tax 

exemption 

I am a UK citizen permanently 
resident in tbe UJ5. and 
accepted as non-resident in tbe 
UK by the Inland Revenue. 

I shall he entitled to a pension 
in sterling from January 1 19S6 
from my lifetime UK 
employers, and am told that 
they will have to deduct UK 
tax at source, and that I 
should seek a code number 
from the Inland Revenue to 
maximise deductions and 
reduce this tax as far as 
possible. Although I believe 
this UJC. tax will be deductible 
from my U.S. tax liability, 
is there any provision in the 
UK/U.S. Tax Treaty to 
permit this pension to he paid 
without UK tax deductions? 

I do pay a small amount of UK 
tax now on rental and 
investment Income which is 
dealt with annually by my UK 
tax return preparers with the 
Inland Revenue. 

Yes. your pension will be 


No lego/ responsibility COO be 
accepted by the Financial Times for 
the answers given in these columns. 
All inquiries will be answered by 
post as soon as possible. 

exempt from UK tax, by virtue 
of article 18 (1) of the U.S. -UK 
tax treaty: The necessary claim 
forms (U.S.-Ihdrridual) are ob- 
tainable from the Office of In- 
ternational Operations, Internal 
Revenue Service, 1325K Street 
NW. Washington, DC 20225. 


Compound negligence 


Capital in 
a house 


I would be very grateful for 
your advice about the capital 
tied up in the house owned 

jointly by my husband and 

myself. Oor mortgage is 
£26,000 and its saleable value 
is now £60.000. Is there any 
way we can make some Income 
from the “ hidden M £35.000? 

My husband is threatening to 
sell the house to buy two, one 
in reasonable condition to 
live in and the other to improve 
himself and then resell or 
rent. This seems to be rather 
a drastic solution!— or is it 
in fact a reasonable scheme to 

consider? 

If the house is too large for 
you. you may well be happy to 
move' to a smaller one. If the 
surplus sale proceeds were 
used to buy a dilapidated pro- 
perty and do it up. the profit 
upon selling that property 
would probably be assessed to 
income tax. 

Since you will presumably be 
using the services of a solicitor 
in any sale. etc., it makes sense 
to talk things over with him or 
h**r now. There is really no 
adequate substitute for a face, 
to-face discussion of financial 
matters like this. 


My father's estate was finally 
settled and the final solicitor's 
hill paid in July 1979* Ia , . 
January 1985 we were informed 
that our Executors’ Deposit 
Account, which we had assumed 
was closed, contained almost 
£45,000. The firm of solicitors 
involved (the solicitor who 
dealt with the case died in 
1983) very slowly set about 
dividing the money among the 
three beneficiaries. An irate 
letter was sent pointing nnr 
that compensation would be 
required on ibis money, 
especially for our beneficiary 
who lives in the ILS. The firm 
then did a complete about-turn, 
discovered in the Esfsfc 
Accounts was a sum of money 
set aside for settlement of 
Capital Gains Tax and farther 
accountant's fees, and said it 
was this sum of money which 
had been set aside in the 
Executors Deposit Account. 

The Tax Inspector has now' 
invited the two UK beneficiaries 
to make a voluntary contribution 
of £500 each. Apparently it 
would be wise to pay, 
according to our solicitor's 
accountants, otherwise the Tax 
Inspector may take the case 
before tbe Commissioners to 
establish his right to assess the 
gains— considerably more than 
£1,000 — out of the usual time 
limit and also charge interest 
and penalties. The bank 
bolding the Executors Deposit 
Account stale their records 
show bank statements were sent 
regularly to the auditors. Also 
the Inland Revenue started 
queries about Capital Gams Tax 
In 1978 but then apparently 
made no demand. I have been 


told that the firm of solicitors 
are responsible for all debts 
after the final bill has been 
paid. They arc insured for 
this. Also that the Executors 
Deposit Account money is ours. 
Is this so? Should we accept 
the Tax Inspector's invitation? 
Tell the estate solicitors that 
you hold them liable in damasks 
for compounded negligence, 
and that consequently they muc-t 
forthwith either settle the m 
inspector’s demands out of their 
own pocket \ their ability to 
claim reimbursement front 
their insurers rw»i being a poinr 
which concerns yon \ or submit 
to the Low Society's compliant' 
procedure. 

Capita! 
gain 

l have three children 2*>. 17 and 
16 years. I intend lo give 
them a pint of building land, 
as each reaches the age of 21 . 
Due to shares, I use up my 
capital gains allowance of 
£5,800 each year. 

Ajn I able to give my children 
the land using CTT without 
cutting down mv capital 
gains allowance ? 

It is possihJe to make a gift 
such as you envisage cn ih«. 
footing that you hoar anv capital 
gain involv'd, i.* . after you 
have need y«uf allowance for 
the year on share dealing. You 
Vrpijiri be v.|-.p ni consult a 
•.olwttnr. 
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INSTANT ACCESS j 
NO PENALTIES 


Just £500 gets you all the Now, when you've this 
benefits of our new much invested, all your 

Five Star Account and earns funds will earn oui 

you an above average rate. ' new higher level of interest 


Invest more than this and 
without lifting a finger 
you'll enjoy an even better 
return on all your money. 


When you reach this 
level, your total investment 
will automatically attract 
Five Star's top* rate. 


__ 1 To-. Dept FS2. Abbey National Budding Society, FREEPOST, 201 Grafton Gate East, l/We understand that the interest win be credited annually on 1st September to this account. 

MILTON KEYNES MK9-1DA. 


Q 


NET 


O P.A. 


9 - 00 % 


NET 

P.A. 


9 * 25 % 


NET 

F-A. 


9 - 50 % 


NET 

P.A. 


All Five Star Investors may 
withdraw up to £ 2 50 cash or 
£15,000 by cheque per dav 
from any of our670 branches. 
Without losing interest 
in penalties or charges. 


ABBEY NATIONAL BUILDING SOCIETY. ABBEY HOUSE. BAKER STREET, LONDON NW1 6XL H£A SENATE INTEREST RATES MAYVAKY. 


Full namefe) MrMrs/Miss_ 

life -would Ske- Five Star treatment for my-bur money and apply immediately. Address 

enclosing a cheque for £, to be invested in a Frve Star Account at my/our 

local branch in Postcode. 


.Telephone, 


Please send fufl details and an application card . tVte understand the rates might vary. 

§ Mb 3? 
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and beyond compare 

Two magnificent new luxury homes 
wth indoor heated pool Jacuzzi, sauna and gymnasium. 


In all of Lnndon there c in h*: nowhere quite 
like Hampstcod. A ‘village oniy J'i minutes from, 
the City and be-*c kno'vn for its beautiful Heath; 
acre upon acre of pic :u rest |ue countryside, Uttle 
chanced ov<r the centime?. 

.And on the wr> 0 , 15 c of Hampstead Heath 
ycu'Ii find two majrnificenr homo?, each quite 
different, but b'»tli ’•rnkirurly designed to make 
the moil ol natural ii^ht ar d or for generously 
proportioned room? provrding spacious family 
accommodation finished to a standard of quality 

d • Ji OS -‘..'f ■ CO (tii" 
or: 7,-pr 

:’oe. c agents: 


and specification beyond compare. 

With a choice of either 5 or 7 large bedrooms 
— most with their Own bathrooms — each of these 
stunningly modem homes also boasts extensive 
reception rooms, a fully fitted and equipped 
kitchen- plus its own leisure complex cn mnleta 
with swimmin g pool- sauna, jaguzgi and p vra. 

But words alone could never describe the 
splendour of these superb homes. Visit them now 
and see for yourself the beginning of a new era in 



luxury living. 

Anscombe&Ringkind 

55 Heath Street, Hampstead, London NW3 6AG 

Tel: 01-794 1151 



Mo waiting for 

s at Midland!’ 

n 0 



No queues for mortgages with us. There’s no shortage 
of funds available. Apply now fur a Midland mortgage 
and you'll get an answer in principle within a lew days. 

The Midland mortgage interest rale 
1 currently 13.5*0 APR 14.2^ for repayment 
mortgages** is the same no matter how much 

you borrow. 

So if you’re planning to borrow more than 
£15.000 call in at your local branch and ask for 
full details. 

Or write to: 

The Mortgage Manager. 

Customer Information Service, Midland Bank pic., 

PO Box 2. Sheffield SI 3GG. 



\ 


A\ _ 

“t? 

/ / 

and Mortgages 

Therm tins L 

*Inh>r??t rates are variable but are correct at time ef sninz to press. 




©Midland Bank pic 



56 ways to 
buy Barratt 






AKCHITECTURAL historians 
will no doubt decry the mock* 
Tudor effects: leaded light*, 
dormer windows and dinky 
porches. Nevertheless, the IS 
houses in the middle of the field 
at Kingsmere Meadow. Brack- 
nell, are an imposing sight. 

There are roses round the 
doors, neat manicured front 
lawns and trim white clapboard 
fencing. 

They are part of Barra it's 
£3 m -worth of show village?, in 
Berkshire, Birmingham. Man- 
chester and Glasgow, encom- 
passing a remarkable 56 house 
types. 

The " village " of the annual 
Ideal Home Exhibition pales 
into insignificance compared 
with this operation, which pro- 
vides a huge shop window for 
Britain’s biggest builder *°ck- 
ina to rebuild its image after a 
difficult year. 

Most of the designs have 
solid sounding British names 
such as Richmond {a fun house 
with a gallery bedroom). 
Grafton, a three-bedder with a 
spiral staircase, and Howard, a 
sllm-fronted bungalow. 

The Montrose Is a classy little 
terrace house with two bed- 
rooms and ‘‘two en-suites” 
(builder's jargon for bath- 
rooms). as well as a downstairs 
cloakroom. Stylish exterior 
touches are an arch of narrow 
red bricks around the ground 
floor windows, and a range of 
stone corbels under the eaves. 
You can buy the on-site version 
for about £55,000. much less in 
the north. 

in the £ 125,000-plus range on 


show in Manchester, you get 
extras such 35 n swimming 
pool, sauna, two-ear garage 
fitted with power points, work- 
bench and electrically-operated 
doors, plus turfed gardens with 
a barbecue on the terrace. 

Bonus of the bungalows Is 
that they are convenient for 
disabled people to live in ox 
visit. Wider doorways and more 
spacious passageways than usual 
will now be standard on all 
Barratt bungalows, which will 
particularly benefit parents with 
prams, people who have large 
furniture as well as those who 
use wheelchairs. 

Disabled people who want the 
company to build a home fully 
conforming to mobility housing 
standards, with re-positioned 
light switches and - sockets, 
access ramps and .specially- 
adapted bathrooms, can have 
one. There will be no extra 
cost, assures Sir Lawrie Barratt, 
■who is undertaking these design 
modifications in accordance with 
the wishes of the Prince of 
V.'aies’ Advisory Group on 
Disability. 

Tlie villages are being pro- 
moted by Barratt as a great day 
out for the family. “ Even if 
you are not house-hunting it is 
a chance to see the very best 
in house design.” says Michael 
Norton, marketing director, at 
the company's headquarters in 
Newcastle upon Tyne. 

Opening rimes are 11-7 pm 
every day. and in Birmingham 
look for Marche mount off the 
A453: in Manchester. Rowan 
Heigh Is Off the A 34: and in 
Glasgow, Priesthill Road off the 
ATM. 
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The Fielding, a f 125,000 five-bedroom Barratt house with swimming pool 
that can be seen at the show village near Manchester 
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Contemporary touch . . . Firecrest, a design by 
architects Bickerdike Allen on show in Birchwood 
Drive, London NWS. Priced from £375.000 


Showbouses arc rapidly 
becoming a major marketing 
asset, increasingly better pre- 
sented while the old way of 
doing things — putting one 
together with odds and ends of 
furniture borrowed from a local 
store, with curtains stapled 
instead of hemmed, and rooms 
bare of homely touches such as 
Pols and pans-— is now much 
less acceptable. 

Most builders now recognise 
ihc value of professionally 
undertaken decoration. A well- 
furnished interior, whether 
high-lech or traditional antique, 
can inspire less imaginative 
buyers and make them aware of 
just what can be done.with the 
most ordinary-looking room. 

As one salesman commented: 
" Glossy brochures may initially 
stir consumers’ interest, but it 
is seeing how everything fits 
together-— often the showplace 
itself — that finally tempts some- 
one to buy, which recoups the 
costs.” 

Gerald Moratt of Oscar Wool- 
lens, responsible for several 
dramatic interiors in Hamp- 
stead. believes the right atmos- 
phere puts people m the mood 
to buy houses. “Fashionable 
colours and materials, paintings 
and background music all help 
to create a harmonious, relaxing 
environment." 

The idea is to sell a lifestyle 
along with rhe bricks and 
mortar. Miller Homes at Finch- 
hampslead. Berkshire have gone 
a step further by installing 
David and Margo Ewart as full- 
time *’ Irvers-in.” Their job is 
to try out the kitchen equip- 
ment. watch television, and 
have friends in. Marketing 


director L*»o Lennox reports the 
sale of eight houses during their 
first weekend on site. 

"Householders need to have 
an appreciation of space and 
how it relates to furniture sizes 
and proportioas, says Michael 
Lynn, chairman of Marrcn 
International, home design 
specialists to the private seci or 
housebuilders. Their work in- 
cludes the challenge of furnish- 
ing studio units such as 
Wi nippy's Super Single and 
Laing*? Elite. 

In America, in California in 
particular, interior decorators 
work closely with the builders 
and fheir architects at a much 
earlier stage than in Britain. An 
actual furnished ‘‘model home” 
often shows up any design faults 
—for example, double bedrooms 
that will not take two single 
b^ris. and fitted cupboards that 
cannot be opened without 
scraping an essential piece of 
furniture. 

Jn the UK, fitting built-in 
cookers too near to doors is a 
prevailing fault m small kit- 
chens; and towel rails are some- 
times so small they will not 
accommodate a bath sheet. And 
wliatever happened to the 
heated towel rail connected to 
the domestic hot water system 
and not the central heating unit 
which is switched o2 in the 
summer? 

The kerb appeal of a develop- 
ment is slill important. Luxury 
apartments approached through 
builders’ rubble and a prolifera- 
tion of builders’ hoards when 
construction work is supposedly 
finished do not creme the right 
iniprf'siOTi. Landscaping is 


vital too, with regular attention 
In plants and lawns. 

Developers will often spend 
thousands of pounds equipping 
kitchens and bathrooms, and 
then leave rubbish in the “gar- 
den" and mounds of earth out- 
side the from door. A tidy 
garden, sparkling clean win- 
dows and floors all help to crealp 
the atmasphere of a dream 
home, ready to move into. 


ON VIEW: 

• Katie Lyons’ show-flat for 
Jarvis Brothers and Brewster 
at Broadmark Beach. Rusting- 
ton, West Sussex, is in cool 
shades of apple green and 
biscuit coupled wilh Oriental- 
style furnishings. From 
£70.000. open Monday to Fri- 
day 10.30-3.30. weekends 11-4. 
9 Denise Pcgermark’s show- 
house for Radmark Proper- 
ties at Kings Rising. Easing- 
stake, Hampshire, concen- 
trates on a bright, sunny 
yellow* and white country 
scheme. From £68,500 open 
cverv day 12-5 except Tues- 
day.' 

• Yvonne Chapman’s shnw 
liiingalow for Lovell Homes at 
New Farm Lane, overt noking 
Northwnod Golf Course, 
Middlesex, Is classic English 
style in hfups and pinks. 
Around £150.000. view week- 
ends by appointment 00274 
23387. 

• Sally Spence’s scheme fnr 
Octagon’s £$m-house at 
Broomfield*. Esher Park 
Avenue, Esher, Surrey, in- 
cludes antiques. Open 11-5 
cuty day. 
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SAVILLS 


THE HILBOROUGH ESTATE 


NORFOLK 6,400 ACRES 



Great and traditional Norfolk Breckland Estate renowned for its 
wild scenic beauty and unrivalled sporting amenity* 

Swoffham — 5 miles, NoruiJi — 2S miles, Newmarket — 28 miles. 


HILBOROLGH HALL: 

Fine lined German nunsimrn 5 reccpiewi rcctns, 
^ main bedir-oms. 7 baduveou, Z dnoang rooms. 
Parkland nnh faks.4 cottages. 

4 VACANT FARMS: Fwm I SCO to 500 acres. 


2 LET FARMS-. CuK?ut45CJ and 260 
Annual rcOX of i J'AW. 


iStnmaPartef-fr] 


4 FARM HOUSES 

13 FURTHER COTTAGES 

•5(V acres n-oodla nd a nd 650 acre? Heath and Brrckhnd: 

ONECFTHE nSESTTHLAS.ANTANDP.ARTWDGE 

SHOOTS IN THE COUNTRY: 

TEN YEAR AVERAGE j&» HEAD. 

Aa a w hole or up to fire lots. 


SAVILLS 


13 Hill Street. Berkeley Square. London fl'lXSDL 
Telephone: Cl-62 1 * 7? 5 2 THn 8955508 
•JS'onnchOtScei 0*03-617431 


20 Grorewnor Hill, Bcrfcelev Stfoare, London WJX CHQ 
Oaephone. OMW 6644 THao 265796 
Norwich Offices 0603^12211 


The sale of die conienis ofHjlborcu^i Hall viH.be sr4d a t die premhes 
bv Christies on 1 1?t. 22nd and 1 3rd October M55 iTelcphone: 01-639 °0 p0) 


SUFFOLK 


Sa.unuiidh'.vn 1 mile. 13 miies, J/Euic/iIWmjJts, 

Liierpool 5irca Swoon tUminuia. 


About 293 ACRES 


One of East Anglia s most beautiful country houses and gardens, 
circa 1680-1720 with a most attractive arable farm and woodland, 
Stemfield House: HaH 4 rece prion rooms, study breakfast room, 

9 bedrooms. 7 bathrooms. 2 dressing rooms, 5 secondary bedrooms, 
studio. Sett annexe. Oil tired central hearing. Heated swimming pool, 
hard tennis court, gaiagin- tor 0 . Outbuild mgs. Gardeners Cottage. . 
Exceptionally attractive gardens and grounds, walledlatchengarden, - 
aQ set in charming wnodland surroundings. 

In all about 39 acres. 

HOI Farm: 213 acre arable ferauItaeliCT farmhouse, fern buildings. 
Semi-detached corajje. Paddock. 22 acres oflet farmland. 

Further 18 acres ohvoodland. In all about 293 acres* 

AS A WHOLE OR1N FIVE LOTS. 

Joint Agnus: 

Mesrs FLICK St SON, Ashford House, Saxmundham, 

Suffolk in? JAB. TcL 072S-3Z32. 

SAVILLS, Louden 


HAMPSHIRE — Near Steventoa 42ACRES 

M3 5. L i miles, B.isuigsfpfce 7 miles. Central London. ^ miles 
Superb Georgian Countrv House set in an elevated position 
surrounded by its own parkland with uninterrupted views 
over die adjoining countryside. Excellent access to London* 
Reception hall, drawingroom, librarv. billiard rcom, dining room. 

S bedrooms and 7 bathrooms. So It accommodation. Central heating. 

Pair of cottages, outbuildings, stable block, garaging. 

Heated swimming pooL 
Garden, paddocks, woodland. 

SAVILLS. London. 


WARKS About 42% ACRES 
Little Kineton 
On The instructions of 
TheNorron School Fotmdatioa 
NORTON SCHOOL 

College of Education campus 
centrally i-itua ted inthe heart 
of England within 4 miles of M40 
proposed access point; 

Mansion house. Hall of residence. 

3 classroom blocks Gymnasium. 

g pocil . 9. satf dweDiuga. 

V arious outbuildings 
k laciire parkland with fields. 

Farmlands &. grounds. 

Funher couasiesand acoamraodafion 
land may be available, 

FOR SALEBY PRIVATE TREATY 
SAVILLS. 21 Hoinc Fair. Banbunr, 
OxonOX lt> CAW. TeL (0295)3535. 



SAVILLS 

Magazine 
Autumn/Wintcr 1985 
’104 London Residential 
Country ^Agricultural 
Propenies for sale 
for your copy contact: 

^ SAVILLS 

139Skxme5t, 20GrosrenorHilL 

’ “ ’ "”* Berkelev Square/ 

01-4995644 


London SW1 
01-7300522 


20 CjrosvenorHill, Berkeley Square, London W1X OHQ. 

01-499 8644 



Country Properties — AUTUMN 1985 
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Ths East Midlands &: the North 

CfcNcr tli’44'i ?KC"4 Grjniham\,0476; o3KS6 
Hjrrocjie i.iwr?', o!2”4 



2S741 


This illustrated colour brochure shows , 
properties which are available throughout 
England, Wales and Scotland. Whether you 
are seeking a farm, cottage or a country 
house, this brochure provides a 
comp r eh e nsive selection across a wide range 
of prices and is available free as part of the 
Strutt & Parker service to vendors and 
purchasers. 

Phone vour nearest Strutt & Tarker regional 
office lor this brochure. 

Head Office 

London ,01.; 629 7282 

East Anglia 

Chelmsford -.02431 58201 Ipswich (0473 1 2I4S41 
Norwich i0603) 617431 

The South East 

Canterbury (0227) 451125 Lewes (0275)475411 

Scotland 

Edinburgh i051i 226 2500 


RAVENSCOURT PARK— W* 

A DETACHED 

. OOUBLE-FPONTtD HOUSE 
nt'.a 1860. meticulously modernised. 
Drs'-ving room, dininq room. 
tionel kitchen. 5 h«droom-. T bart'- 
rooros sJunn. clo^k rnom rilnr< 
Gjs C H -j.irderj jna rool terrace. 
Freehold C^T^.OTir. 

Marsh & Parsons 
01-602 0025 


i 


UTTLE VENICE, W9 

Super t> r»'«d a r oenn Roor ri»t rn 
,mnoslii3 Period con- *nh Oi.-et 

ta irii-ndio .lomiTi gem 
lo:e»'*r dejijnrt tgri-.. slose ra 
w<u E«e & si jjhv, wjm. 

o.tJrin . shm rn, 

i^le bedrn, . rttai. a'mnj. £275 

nor wpcti. 12 ro.iins 

Little Venice Ontr 01-2BS 4S32 



OVERLOOKING 
POOLE 1 


f.-aCNIFICENT NEW PENTHOUSE 
APARTMENT IN UCLUSIVC NEW 
CLI.'F top slsck OF SEVEN WITH 
PANORAMIC SEA VIEWS 


tli Pri.ate Foot - 



rox 1 SONS — 0202 7Pd«22 


; ALDERNEY. Ur« d« House In excellent 
condition. Idwilit osen iccetlon ursur- 
rested ir* eiums a ted* * t*ths a 
! recce* etc. Write to The Wnile House. 
I Longv Common. A idcrner, C.L. 

SUPERB HOLIDAY LET COMPLEX OF 
SPECIAL INTEREST TO INVESTORS & 
SPECULATORS. ITrr. Onlu.'* Farm- 
house and 6 Cottage* immicuiateir 
Tiodr-rnli-d and taoerrt.C lo the 
lueur, sundarcs QeuutilL'Ilir Srlualrd in 
Itif North CctsmnlSS oni- 3 r.i'ICS irorr. 
1 Kloretcn-in Mecsh Asnra* 1 a^re 4 at 

Ground* min Stream Fro-i'ao* Sunstan- 
| tml Turnover «ml Hun OituDini. rate 
; rtvin'oa Conwc H’ 3 lurthrr unite. 

Oitrri hns-n n- «W. j«-:Sson-$toe> 

I <. SM». , 03B5i 240224. 


CHISLEHURST. KENT 
DETACHED 
EXECUTIVE HOUSE 


bed'-. 2 rn, 2 bath. clVa, si: a 
Ulil rm. rlbl "jerege 
Offars repisn EI35.C0C. 

Tel: 01-467 5011 


NEW 4 BED druthed house »i:n oat c.h. 
i diragc. Oni. i m.r.*. rron* victa.-!* 
ejlstcnl to Wa , 'ds,,ortn Common 
Chivalry Ru?6 5W11 *120 000. Viter 

r.a». 01-223 9701 F4ir»'*t«i 

NURSES. STUDENTS vo-n.* Proleisianul 
Pcoeir insure ,our cr< 'O'ti oeldto- 
i ng* lh *h*,ed n»** -ii'v"* 
aanon. h.'a-nts hails ol imms 

Special lhrou7h Nv*nh Union 

rr-mium* irom 122 SO n a 4s.il* ro 
l*4RRISON BEAUMONT . ir>»-iru.,.;- 
ti.rj.l 4 HCUte. Court Vilroc 0<i 
liLP statlna oetuOVion — ■ot rind 009J 

3231. 


ANDREW GRANT 


Chartered Surveyor a 


B/ Direction nf Cdr and Mn A Vi. F. Sournrl.ro/ 

NORTH WALES ^ A5 


L'vwc««t 45 miff! Che see, jO m,lf! Wnhi-lumrlm 7? .71. 
Bi-mniahifn 84 miics— Connect .on >u <Vt6 end U 5* 


FINE SPORTING AND AGRICULTURAL ESTATE 

THE MAESMOH HALL ESTATE 
MAEKOY. NR CORVVEN 

FINE RESiOVlCt IN PARi.LAJiC SCTTIIIS 
L0D-3C. -3 COTTAGES FARMLAND. V/COUlA'IO M1Q FIJHItsG IN 
Rlv’ER CEIRW — AC^Eo 
HIGh-OU^LIT 1 PHeASA.’iT SMOOT 

I Funher land poilit-ic lor snootingj 
Fnr Sale by Private’ Treaty as a whole. OFFERS OV/gfl £450 000 
In _cn.u.:cii©n 2.1th Denton Cljrt: a Co., Chester. Tei. MW 312771. 


E; Du*', lion of Mr and Mrs R Anar.ll 

WARWICKSHIRE 

4 miss Strsttord-upon-ior 10 m*:n5 Warwick. S2 nvles London 

A FINE RESIDENTIAL. AGRICULTURAL AND SPORTING E5TATE 

l To he to'd 44 4 nhafc ar in /ots 1 
UPPER 0IUE5LEY, STRATFORD-UPOfJ-AVON 


v.-ilft 


. _ AN EXCEPTIONAL PART 17TH CENTURV RESIDENCE 
5 neception Rooms. Genus- Gur Room. 9 Bedrooms, 0 oaihrocr-a 
. i COTTAGES (with ooseessioni 
St^oLPJd and gapaging. MOST GLORIOUS garden? 
TENNIS COURT. SV/IVMlNG POOL 
COMMERCIAL ARABLE OP STOCK FARM 
—With iRADITIONAL and MODERN B’J)l?:N<*i3 
6C0-:on rjiain ■jtore 

Trt ACRES ARABLE — 130 ACRES Or '.'/OnOLANO 
E/C.EUEHT REEPSRSD RhEAS r- NT SHOOT 
7CTAL A7 a ACRES 


In rfiniuni.iion vnih JacKaoil-S'of* a Stall Cir»ri r*«,*r 

HEAD OFFICE? 59 60 FOREGATE STREET WORCESTER 
Telephone Wcr:«Mer 2 147 7,8/ 9 


The IdealTown House in 
Swiss Cottage £153-162,000 


At Quadrangles in Fellows Road, we are 
building a few Town Houses around a 
private courtyard. 

Each is well designed, soundly built and fitted 
and finished to astandard in keeping with our name. 

The 4 bedroom Houses have theirown 
self-contained guest accommodation. 

The 3 bedroom Houses have a large kitchen & 
dining room. Both feature top Wrighton kitchens, 
32ftx18ft living area, fuli central heating, garage! 
master bedroom, dressing area and well equipped 
coloured (2nd) bathroom en suita 

The Sales office in Fellows Rd. is open 
10am everyday. Phone 01-686 1077 
for details. 



A Member of tea TrafafggrHouseGroup 


BRANKSOME TOWERS 
Twixt Poole and Bournemouth 

f"iP-iiTi ^,'H- n.ijj l«j xu-‘y Ma.L with 
filjViiliton: .iev, 5 ovrr Pr.olt 1 Bay 
tft hie ol Wi>iht in I i ■ >t HKd 

h.-Ja rn rh(? Wfl>( prrv.ita 
te-iipjiiy -. ht.i'in. 

Fram Li2',*/V, fT. -rt\, to* -rwri' 

FOX & SONS 
0202 700922 


AYLESFORD 


LUXUkr PROPERTIES |o LET 

PRIME RESIbSNTI AL DISTRICTS 
Vie c i :an-«ua'it, portfolio of 

ire nousD* ta <Et. wt|i,'b rcpin.cn? 
» -via* ihoi-e n mil s*wlc 

IiVI-'I ctu’lit.sittt'. W'lh n„ cYECt^anl 
'ji'W at nniiwnnit <cr.i:r, 
■-on? '.h*rt Irt, Id-m ra- com- 

ninie-, j,id g.iTiCrf^ viMlert 

Tor *ir«hue» Tel: 01 Jfil 23*S 
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TRAVEL 


Arrtiur Sandies recommends the varied attractions of these sun-drenched islands 

The captivating Caribbean in all colours 


POund a PParently - 
regal map some of its -strength - 

UiJniuS, Uid he Ih * when 

JSiJf* 1 . ****** once more 
ffov « of Ocho 
Rips and the cdfes of Curacao. 

«»SS2 ain R* therc a,read y is a 
ronsiderabJf surge In the nutn- 

CarihL Bni ljQoWn gs for the 
an * 0 , r coming 

months; and if you wont a par* 

Umn ai *i» hdlel at * Particular 
ime. it is worth malting an' : 
inquiry soon. 

^ res this winter range up- ' 
wards from £369 return £' 

. a^sau (which, for the purposes 
nr this article, is being moved ; 

T,;°i t J’ e J Ca , ribbcan) and £455 to 
irinldad. for which vou need 

to botk at least 21 days ahead, 
i ne fewer restrictions vqu have 
on your ticket, or the higher 
mss, the more you will pay.’ 
Airlines that will tell you more 
include British Airways. BWIA 
and Eastern, which is keen to 
promote its Caribbean routes 
via Miami. 

1 could ramble on for some 
time about the attractions of the 
Caribbean— the breezes that- 
help to keep temperatures down 
to the tolerable low 80s, the 
generally superb beaches and i 
the clear sea. But probably the 
most useful tip is a reminder 
that there are considerable 
differences in mood and : 
physical appearance in the 
islands. - 

So here is my instant, (ad- \ 
mittedly superficial) guide to 
the area, sweeping in an arc \ 
geographically rather than i 
alpha beticallv. i 



Barbados’ rocky and specT&iular east coast, a complete contrast 
to .the island's gentle western shores 


safety. If you like Bermuda in tour Americans. Inland is more 
the summer, you'll like the Cay- pleasant . and there are some 


man Islands in the winter.* 

The . Bahamas: - So many 
islands that it is difficult to 


encapsulate them. Avoid Grand has one of the most beautiful 
Bahama unless you Kke sharing harbours in .the world and fun 


your holidays with 
American equivalent of 


tour Americans. Inland is more being llie diving centre for this 
pleasant . and there are some part of the ocean, 
very pretty mountain areas, but- St. Kitts and Nevis: SL Kitts 
getting around is an effort is very British and. proud of it. 

The U.S. Virgins: St Thomas although the arrival of the 
has one of the most beautiful casino has somewhat changed 
harbours in .the world and fun the mood. Nearby Nevis is 
shopping if you can get out and more my cup of tea; pleasant 


about before the cruise ships 


Beni dorm crowd. Try Harbour arrive. St Croix has the swim- 
island, my own favourite, or Cat ' ming-jnd the space. St Joliu 
Island, which many think is the is the quietest and perhaps the 


line hi y inscam, taa- prettiest. ■ nicest. - *• ... 

the* mm ■ fiUide t0 Jamaica: Big. beautiful, some- British Virgins: Sleepy, and 

BMmnMnSi! an *u rc times .brash, Jamaica is the one a mecca for the yacht set Tor- 

ainSK£!. n ir rather British island with its own real tola is the place if vou enjov 

Wr, //.Al , * _ . identity. .Admittedly, there is a the soft relaxed life of the old 

violent undertone, particularly Caribbean. Peter Island houses 

ihoe. raIe ®' Since ' around Kingston, but there is a a de. luxe resort operation 

.,5.* are . M f 3Ucan resorts. huge amount to do and sec- I where familiar faces can retreat 


Modern and set on the Carib- 
bean tip of the Yucatan penin- 
sula. A strong American influ- 
ence, but Mexico shines 
through. Ideai if yon like U.S. 
comforts arid tequila. From 
Cancun. Indian archeological 
sites are accessible. Cozumel 
is an island resort. 


a de. luxe resort operation 
where familiar faces can retreat 
knowing they will not be 


plantations for a relaxing time 
in the winter sun. 

Si. Barlheluie.v: Olde worlde 
French, a bit like Brittany with 
a bit more sunshine (indeed, 
the natives speek a form uf 
Breton). Good scenery and the 
sort of cove-ridden coastline 
that manages tu disguise, the 
presence of some quite good 
hotels and excellent restaurants. 

Antigua: Quite big with all 
the development a run ud the 


would head for the Plantation knowing they wilt not be . lhe development aruuud llie 
Inn at Ocho Rios, or Trident bothered by autograph hunters, ooaslal fringe and an oasis of 
Villas at Port Antonio. Anguilla: A tiny island that is- rural scenery in the middle. 

Turks and Caicos: Eight large beginning- to shed its title of Sow* impressive resort opera- 


islands and a myriad of cays in 


undiscovered.” Still a 


an area just north of Haiti, quiet place, but there is some- 
Quiet little p tacts, ideal for a thing of a building boom. Rent 


tions— the St. James 1 Club's 
Caribbean operation Is here — 


retreat That old British colonial 


feeling still pervades much of enjoy superb beaches and lake 


thing of a building boom. Rent and a wonderfully restored old 
a cottage, eat .lots of lobster. town at English Harbour. . 


Montserrat: A rugged moun- 


Fascmating. . but life. Take good books and lots the occasional trips to the giit- tain range runs- down the 


strictly for those who seek little 
more from their holiday beyond 
sand, sun, rum and some 


ingwav’s Cuban period is much 
capitalised-upon. 

Cayman Islands: A treasure 
house for .HiV underwater ex- 


of suntan cream. • ter of tlearby St. Martin. . middle of an island that has 

Haiti: An all-dancing, all- SL Martin: A bit of Dutch strong Irish associations. Not 
singing, cosmopolitan hotspot and a bit of French; thus, a one or the Caribbean’s tourist 
with strange, cultural and wonderful mix of 19th century magnets, and all the better for 
political attitudes best admired, colonialism and French cuisine, that; there is epouvh lu do and 
or criticised, from afar. Enjoy A bit busy for some tastes, but has a pleasant charm, 
the colour, "the shopping, the just that extra touch of colour Guadeloupe and Martinique; 
superb scenerv, the wonderful that -others demand. The two big -French islands, 

(if you like ‘Creole cooking) Saba/SL Estatius: Two Dutch complete with slumbering vol* 
food. Not for the sleepy or the islands that have long been off canoes and lots of Creole tul- 
socially conscious. ' the beaten track. • Saba is ture._ Guadeloupe is. not the 

Puerto Rico: West Side Storv minute, a volcanic outcrop with prettiest tn . t f ie Caribbean but 
in itc nri«rtnjji cpttinp Old San no beaches and lots of green inland Martinique is well worth 


sociological studies. Cheaper with strange, cultural and wonderful mix of 19th century 
than most of the 'competition. . political attitudes best admired, colonialism and French cuisine. 
The residents are helpful and or criticised, from afar. Enjoy A bit busy for some tastes, but 
friendly, the Russian and East the colour, the shopping, the just that extra touch of colour 
German tourists less' so. Hem- superb scenery, the wonderful that -others demand. 


(if you. like ' Creole cooking) 
food. Not for the sleepy or the 
socially conscious. 

. Puerto Rico: West Side Story 


Saba/SL Estatius: Two Dutch 
islands that have long been off 
the beaten track. • Saba is 
minute, a volcanic outcr.op with 


plorer. Still a crown colony in Its original setting. ’ Old San no beaches and lots of green miand Martinique is well worthy 

and a little - prim and well Juan is worth a visit hut -the scenery. Statia. as it is known seeing, particularly tn the sum- 

ordered for sorhe tastes. Beauti- ney tourist area is not really to intimates, has just about mer months, 

ful beaches and verv high' on ideal for European tastes. Lots entered the 20th century and is Dominica: An island of uioun- 

thp Caribbean list for personal 'of high rise hotels and package enthusiastically setting about tains, waterfalls, banana plan- 


lotions and little hotels. De- 
finitely the place. in the islands 
if you enjoy. Ion- ■ walks In 
tropical forests. 

Si. Lucia: More mountains, 
but also more package tourists. 
A very popular stopping-off 
point for the British and a 
favourite port of call for cruise 
ships. Plenty to do and see but 
geared to the visitor. 

Barbados: The Riusr popular 
island for the British, with a 
vide range uf hotels (often, H 
seems, aimed particularly at 
list. Very hi “It standards and 
charming people. 

St. Vincent and the Grena- 
dines: SL Vincent itself has a 
pleasant enough tittle main 
town .but the interior is a bit 
loo rugged and not particularly 
accessible. The islands are a 
superb assortment of ritzy and 
cosy ceiti res. Young Island is 
the easiest lo reach— you can 
swim to It. Petit Si. Vincent 
is pbttsh; Musi iq ue is elitist; 
Bequia is fine if you have a 
yaelit. 

■ Grenada: Thickly forested 
spice island. Perhaps the friend- 
liest people in the Caribbean. 
Relatively quiet with steep hlllft 
pretty houses and colourful 
markets. 

Trinidad and Tobago: See 
Trinidad by all means, but stay 
in Tobago. The country is un- 
usual for the area iu not count- 
ing tourism as one uf its major 
industries but, partly t batiks tu 
the declining value of oil. the 
Government hopes to change, all 
that. Man o' War Bay in Tobago 
is a natural lurbour to conjure 
tip memories of the Carib- 
bean's turbulent part. 

The Netlierlaud Antilles 
(Curacao, Aruba and Bonaire). 
Bonaire for beaches, flam l agues 
and scuba diving (let the ex- 
perts argue Lite rival claims of 
Cayman and Bonaire); Aruba 
for a . sfruugely un-Caribbean 
terrain and a surprising range 
of good hotels; Curacao for au 
island that is as typically Dutch 
as Martinique and Barbados so 
obviously bear the marks of 
their colonial pasts. 

FURTHER INFORMATION; 

Caribbean Tourist Association 
in Europe is based at Gmletil- 
strasse 45/VI, Frank furt/Maine 
D 6000, West Germany. In 
London, write e/o pact, ltfl 
Fulham Road, London SW3 
ISSN. Contact the various 
government tourist agencies. 
Tour operators with extensive 
programmes to the Caribbean 
include, Caribbean Connection, 
Speedbird. Wings. Kuoui, 
Tradewinds and Caribiours. 


RESIDENTIAL PROPERTY 


HOLIDAYS <c TRAVEL 
OVERSEAS 



Near SEVENOAKS. KENT . 

Superbly srtuared rc&ideniral conference centre. Approximately 12,000 
■q It net-. In grounds nl about 31. acre* and with magnificent southerly 
views. Close to M25-sce«ai. <Jaw«ck Airport 30 Runuies. Heathrow 45 
minutes (when M2S Reigate/Wrtley opens). Also good rail service 
Stvenoaks. Cannon Street or Cbarcng Cross 30 minutes 

Ideally suited lor present use. private school, nursing borne, 
residential college, hotel, headquarters or training centre 
The entire property Is built to the highest quality and exceptionally 
well maintained. It includes a. secondary detached 3 bedroom residence 
FREEHOLD FOR SALE 


SO High Street 
Sevenoafc*. Kent TN13 1JG 
Tel: (0732)' 460222 '. 


6 Arlington Street 
St Jamea'a. London SW1A 1RB 
■ Tel- 01-493 8222 . 


Bell- Ingram 


SCOTLAND 

2023 ACRES IN ALL 

AN EXCELLENT FORESTRY IN VESTMENT 

{ On an ncccsriblc Island. Strathclyde) - 

ABOUT 1,317 ACRES OF VERY 
VALUABLE PLANTING LAND AND 
WOODLANDS 

With two attractively situated residential properties 

FOR SALE WITH VACANT POSSESSION 
AS A WHOLE OR IN 4 LOTS 
For further dctnils 

031.225 3271 - 

? Walker Street Edinburgh EH3 7JY 


FOR SALE 
BY TENDER * 

J Closing 18th October) 

ASHFORD 

Kent's Major Growth Area 
Highly prestigious 
Centrally located 

REDEVELOPMENT 

SITE 

- Just off Inner Ring Road 
S mins, walk Town Centre 

About ONE ACRE 
. . Vacant possession 
Suitable multiplicity of uses 

HOBBS PARKER 

Tel: (0233) 22222 


OVERSEAS 


MENORCA CO-OWNERSHIP ' 
_ £33.000 

Owner otters hall-shore picturesqua 

villa naar Mahon. Four b/r. two 
bath*, pool. B9“. Btin etc. Excellent 
order — equipped to 0SL luxury 
standard. High renial income, 

’ 01-278 4855 


AJfaafiar jrf ttartW; Samaes pki 

WEST SUSSEX 

* yuLROROUCH . (Vtcmria 75 mhn} 
uWrrtitie iddt c. LIST CO House DOS ttUKJK INC m OWN. LAKES 
I****’®^*® ^ uelTERED VAbUCY -WITH 105 ACRES . 

• west* hall. * beflrooms. S- wuiroomt oil and 

’round t. Suotro prauo or period larm OBlldlngt. 
•raod C.H. stau »‘^> in4n ,-e e - ll ^ouse. Aorartam; ^anpar- 

TOR SALE WITH 1 0S ACRES 


“ COUNTRY HOUSE AMO FA AMS DIVISION 

MutMrry 


SPAIN, ALGARVE, FLORIDA 
& CANARY ISLANDS 

Laniarote, Tcnerire. Costa Blanca. 
Costa del 5oi. Mallorca. Houses - to. 
renovate at Comoeta nr. Malaga. 
Algarve— oM/new property. Florida— 
homes & umlnesaw visa advice. Stata 
actual area required. . : 

Babtt Sales LtdL, 

14 


OVERSEAS 

PROPERTY 

ADVERTISING 

Appears Today 

on 

Page XII 


— — "Tv- 

You really owe it to yourself to get away to 
the Caribbean* 

Especially since starting on the first of . 
January 1986 Royal Caribbean will actually 
fly you free from selected airports in the 
UK to Miami.'via Heathrow, to board one of 
their relaxing 12 or 36 day fly/cruises. 

Or if you take a shorter 9 or10 day 
fly/cruise you will be charged only £59 for 
’ your return flights, 

Alf flights are on regularly 
scheduled airlines. 

So...what are. you waiting for? Consult _ 
yourtravel agent or call ( 01 ) 200 0200 for 
our new brochure. 

ROYAL CARIBBEAN - * CRUISES 

35 Picc.idiU>;iondDuWlV PPB.TtI: 01 - 434 19 PL 


WINTER SPORTS 


.ii'kjl U' i-:xi v x 

“weekend'ft XI 



• More non-stop dioice. 
'Moreroomto stretch. ©More staff to serv 7 eyou, 
• The most advanced aircraft. 




. ' •- ‘A <• 


fijL 5 '?0j 


*a vhams uk Bkhwcx 
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CiH S.AA: 251 Rtpni Sucet.I onJon WIR7.ti>.TU: 01-731 WU. 

Or Wjjftloo SmcL BuminghanLlH: D2I-M3 9WJ1 Pao-Sirntf, Minrhatas liJil/tl-StH 441b. I lopv Suicrt.ClifflMx'nl: (HI-221 2932. 


Welcome to 


the Palace on Wheels. 


W ILAT more romantic train circuitous route through majestic 

can there be, awhvhat and colourful Rajasthan, visiting 

more splendid away of seeing the Delhi, Jaipur, Udaipur, Jaisalmcr, 
glories of Rajasthan? A dozen or Jodhpur aud the Taj Malial 
mbretum-of-tlie'Century at Agra, 

carriages originally lntilt for tt V’jmjt ■ ' No wonder so many 
Maharajahs, thoroughly V people are 

bished in the original 


I f. I' 


The train, hauled wjLmu 
by veteran steam lOQl 
, locomotives for some 
of the journey takes -ififll 

a weeks manellously ■ . 


The C(j\enimenr of Iiului Toiirisi Office. ", Curt St reet. Li.tuluiAMY 2\C. 
'Ji'k'pliune; 01 S. Hi'eSIrl: ,-v t li^Oti. . 

N:tnu* 


Address 


U.K. HOTELS 


ART GALLERIES 



EXHIBITIONS 


SMALL WORLD - GREAT VALUE 

Our Chalet Pariivs lulta from 6 30 people and cwvar lliu Fienuh. Swiai 1 
Italian Alps as well us me Dolomiti SupatxLi aiej (-150 lifts un one aki- 
paaaj where, we ate tha leadimj oparalor. Qur piiccu aie Veen and our 
siandarda as high as our moil*. Parly discounts moro gencruua than ever 
thi* year'. 

SMALL WORLD 

Old Stone House, Judges Terrace, East Grin stead, Sussex RH1J 1AQ 
0342 22222 (24 hrs) or 27272 (res) 


m.iii.oi ta~a artfully 

auv bMMiift.fi, 

ri.y |^«iu •l.uauia. I— ala, ruling 
•kJ In. Jb *u bill 
6laUlL MullllB 

Nerib Ihv«d J»7hR) zbbh 


Ski Whizz 

CHALET PARTY * 
HOLIDAYS 

Exciting Colour Brochure 

■ OUT NOW I- 

Book Up immediairiy and qualify 
for a. huge early payment 
discount! 

Ring 01-370 0256 
(24 hours) 

170 I FIELD ROAD, 
LONDON, 5W10 


FLIGHTS 


UMSHUlLMg Cwfewu U CU EHW 
BflSffilHEWMttB JWSM tiU 1ISS MS 
.fluawtiWO SrWhr “h 1HI MS 
rmstME Tht» Mas Veh Si* 
Jtarj 3tU (33 4M 
thasriil UMHUSII 

mm 

M 201101 W 

0 LUMBTJS 

UknunhM 


CLASSIFIED ADVERTISEMENT RATES 


Single 

Per Ilriap mlumn cm 
( min. 3 lines) ( min. 3 ems) 


MUkOCK WUktNDS In eaurnemauin join 
U* »l W* MXffJuni fLburr For lull 

l^taih Urlmnene 0273 204331. 

STAVING IN LONDON? — Take « linury 
Service Auariiiwur In St ianm'x Ifam 
anry-CSO iplu VATi per iflghrlor -rwe. 
Every tom Ion. Private Itleuhone EUen- 
Iwul velpv. Ryder Strrrl CnambefS, 
3 Ryder Street . ,Dulv SEreM. St. 
jMm'i, Loud Cm, Swi. Tel. Ql-!f30 


HOLIDAYS & TKAVEL 
ADVERTISING 
appears erery 
Saturday & Wednesday 


Commercial & industrial Property 

10.30 

35.50 

Jtc.sidential Properly 

SOU 

27.00 

Appointments 

11.00 

37.00 

Business, Investment Opportunities 

10.50 

35.50 

Business /or Sale/Wanted 

10.50 

35.50 

Personal 

$.00 

27.00 

Motor Cars 

K.00 

27.00 

Hotels & Travel 

&00 

27.00 

Ci. nt ratis & Tenders 

10.30 


Book Publishers 

— net 17.50 

. Premium positions available £7.00 

per single column 

cm extra. 


For further details write to: 

Classified Advertisement Manager 
Financial Times, 10 Cannon Street, London EC4P 4BY 
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MOTORING 


A new look for 
classy estates 







r ^ a ' ridden But the ride quality of the 

in ii i ovcr r ^ e competition 245 was indifferent once off the 
, J . ^r? 1 ' cs»late car class autorouie, When I pressed it 
,. ..; “Juff-frontod. boxy- Hard on deserted French by- 
3 c^cd _4.i. Beloved by antique ways, if rode at times with an 
ncaiers and the .qreen wolly sot unpleasant turbulence. I 
'** Jt *■' cx tremely roomy, though: the 760 Turbo X tried The Volvo 740 and 7(>0 estate cars look sleeker 

lenaoie, enduring and com- later not much belter. similar tn ihi* aIH ,m« 

mantis « good secondhand t a hie. Realistically. those who buy - Similar to Itie Old ones 

u Uh the rtfw and Ion?- large estate cars and load them 
awaited <4tl :.nd 760 r.- laics. to the eaves" wilh children, dogs, 
n . 1 vonfidemly expects to Chippendale cabinets and bacs 
cnnsoiidaie ji.«. »rip. It reckons or hor*e. nuts will probably 
irl.Tt t\in-rh;rds of the lo.UflU flow down on corners and not 
C l . a . les il w,t ! sc ^ in Britain reckon to drive round them like 
nnM year will be ihe new bank raiders pursued by the 
models. Sweeney. An owner of a current 

\nlvo U-uhlly "en its market- 245 will con.-ider the 740/760 
inz sums risiil. It must believe estates a bit more comfortable 
lhaL ihe old 245 has been goinsj all round. Users of other large 
fe.r so Ions with only minor estates such as ibe Peugeot 505. 
changes lliiit many oi-.ners are Citroen Safari or Mercedes-Benz 
d - . mg 1« make a move io a car T-ctirs would, i suspect, be less 
retains all Ihe oid virtues impressed. 

5 ,u i. L ha> a n 5 w lao ^ : - Volvo Concessionaires sees The Isu/u Piazza. Giaiuuur from Japau — but did anvone 

The new 740 and 760 would the 740 and. especially, the 760 

never be confused with a 245 ..-slate as Hki-ly to appeal to engine and Volvo's "wn 2-lilre. refinement and value. .At £3.995 
from the from and the rear hu\«-rs who want the carrying 1 tried a 1.7 litre-engined saloon for the basic Ibi«» 1.2L to £5.6f«l 
aspeci i-, less sev.-re. But. new c.i parity and general uriliiv of and liked its liveliness and good for the- lop specification 1.5GLX 
elegance apart, ihe new cais ihe 245 with a change of styling handling coupb-d with a feeling they match major makers like 
are mn all ihai much differ- -nr. and a lot more luxury— at a oF solidity and a firmly shock- l-*ofd or Vauxhall (Opel! in 
The engines— 2.3 litre price. The 760 estates are much absorbent ride. Prices of ihe quality but considerably updnr- 
J-cylinder. with or without more expensive than ihcir 240- cars, bought almost entirely cut ihem in price, 
turhneharser, and u VB — arc bated counli-rparis by private as opposed io busi- The 1.2 litre (JL I drove has 

carried over. .u jre the 4-speed A 74«i <IL ■■slate, for example. ^5 iS U:s,?rs Britain, start at tinted glass and a digital siereo/ 

manual and .‘J—p.-ed automatic co-K 1'in.SOil compared wilh £5.394. radio cassette player, ail for 

transmissions, both with over- £0 70-1 for tlu* 240 C1L. The The Volvo models are on sale £4.ntl0! The 5-speed gearbox was 

GrtJ** 7 fin r.i.K .-slate is 116.400 now. Buyers will have to wait easy to use; ihe engine pulled 

The coil fpnmg. non-indepen- ;lu* old 260 C.T.E estate, until November 1 f«r the new hard in fifth at 30 mph or spun 

dent rear axle i.^ also r>*iained still li>icd at 1" 1 2.9S3. A 2.3 Seal range which will, however, up to .90 mp“ in fourlh. with 
on tint 74«t and 76v>. This tried lure. 4-cybmler 76U Turbo he on show at Moiorfair at just over lflO mph indicated in 
and trusted layout ia fine on I'slau* with automatic iransmis- Earls Court from October 17 fij'rli without roughness or pro- 
S'tod suriaces and al.-o avoids .--ion h within a few 1 pence of io 27. lest. It was unusually quiet, 

ervr irnl problem.- on icy roads. £17.500. That U 3 Jot of money. .Seal, which used to make Fiat with no wore than, a contented 

The new TfiO estate I tried a even iT h does include an elec- cars under licence, has created hum at 70 mph on ihe motorway 

cftuple of weeks ae-j in Fraiici.* u'ie;<Uy-.idju-t-jble driving seat, its own ranee wilh the help of and 3 lack of wind noise reflect- 

wis a marvellous .ml oreule powered sunroof and self- Porsche 1 engine and gearbox 1 ing j;ood body design and 

cruiser, able xo hold 100 mph W\*-Uing rear ‘•uspention. and hoth Ital Design and Kar- accurate assembly, 
in trauquiliiy. So. cmne to tiiai. The Vulvo models are on sale matin have had .1 hand in The suspension is all-inde- 
v.a-. the 15136 mudel 245 c-duli* — i< now offered with a new 1.7 styling and body engi nee ring. I pendent and the longer than 
only a Volvo owner would lie litre engine, joimly developed drove ihe 1.2 litre Ibiza haich- normal wheelbase helps to give 
able to I ell i[ fnrni. -ay. a 1964 hy Vu|v 0 and Renault, in atldi- back I:i>i week and was most a ridp almost frpp frnm nitchTnc 


but are surprisingly 




modeL 



• .A rtrf 


j.t-rT:- 






Seat's Il 3 i 7 .it luucliliack from Spain. Nui lo he underrated fur peil'tirmanee 

nr lalue for 111 one v 


The Isu/u Fiaz/21. Giaiuuur from Japau — but did anyone sat Volkswagen ScirnccoV 

Igine and Volvo's "wn 2-lilre. refinement and value. .At £3.995 diet considerable success for 
tried a 1.7 litre-engined saloon for the basic IbUa I.2L 10 £5.6f«i these Spanish cars among 
id liked its liveliness and good for the lop specificatinn 1.5G12C. pnvate buyers w<ho have to 
tndling coupb-d with a feeling they match major makers like watch costs but fight shy of 
solidity and a firmly shock- Ford or Vauxhall (Opel! in buying used cars and who 
•sorbent ride. Prices of the quality but considerably ufldpr- demand something better than 
0 cars, bough 1 almost entirely cut ih'era in price. a new East European product. 

private as opposed ro busi- The 1.2 litre c IL. I drove has Seats are completely up to date 
!ss users in Britain, start at tinted glass and a digital srereo/ in technology and styling, with 
■394. rfldl0 C a S . S eftc player, ail for eross-mounted engines and 

The Volvo model* are on sale £4.nU0i The 5-speed gearbox was front-wheel drive, 
w. Buyers will have to wait easy to use: ihe engine pulled The Jsuzu Piazza sounds 
•til November 1 r»vr the new hard in fifth at 3U mph or spun Italian but is made in Japan, 
ai range which will, however, -up to .90 nips in fourlh. with When I saw one in Tokyo a few 
' on show at Moiorfair at just over 100 mph indicated in weeks ago 1 crossed the road 
iris Court from October 17 fifrli without roughness or pro- outside the Imperial Hotel — no 
27. lest. It was unusually quiet, task io be lightly undertaken in 

Seal, which used to make Fiat v.ith no wore than, a contented rush hour — to get a better look, 
is under licence, iifis croaied hum at 70 mph on the motorway Dark windowed and black- 
own ranee wilh ihe help of and 3 lack of wind noise reflect- painted, it was. one of the most 
rsehe 1 engine and uearboxi ing good body design and beautiful things I had seen on 
d hoih Tlul Desien and Kar- accurate assembly. wheels. 

inn have had .1 hand in The suspension is Jil-inde- I thought it might have been 
ling and body engineerin':. I pendent and the longer than a special-bodied AAV Scirocco. 
.«ve ihe 1.2 litre Ibiza haich- normal wheelbase helps to give It was in fact designed by Hal 
in \01vt1 ,ui«i lienaun. m a«im- uack l:i*i w.-ek and was most 3 r id e almost free from pitching. Design’s Ujorgelto Giugiaro. 
Hon lu 1 in* 1.4 litre Renault impressed wilh ir* performance. p <; , c k and pinion steering is who is to cars what Yyes St 

exceptionally smooth and pre- Laurent is to womens clothes 
mw — ■ — — — — ■ «— m.i— ^ cisc and low geared enough lo and who styled the original 

’’ • Being long in the leg. I would The current Scirocco was 

‘ have liked ihe driving seal to restyled in-house by Volks- 

have gone farther back so that wagen. Looking at the Isuzu 
uiy ankle did not have to be Piazza, you can tell at a. glance 
_ ... - v . ’ hem acutely on ihe accelerator, what he ^ Scirocco ^woujd have 

“ i' l., r l. i ^ liliii) i.ii n ^ 

rum Spain. iNm lu he underrated lur perlormance will reach Britain this year— c . , A1 , „ 

nr talue for inunev perhaps l.oufj in all. But 1 pre- otliart JVjarSnail 


i THE outcome of the world title 
! match was left even more finely 
balanced this week when Kas- 
] jjarov levelled at fr6. This left 
l Karpov effectively one ahead 
since he keeps his title in the 
event of a tied series. 

But Kasparov’s tactically 
orientated style continually puts 
the champion under the nag- 
ging pressure of'; having .to 
calculate precisely,' and means 
that Karpov's dubious stamina 
may be severely tested in the 
final games. 

Technically and : creatively, 

1 the play of .both grandmasters 
I is. far more positive than in their 
' their aborted and'- stagnated 
j match a year . ago-. Karpov's 
j strategic and ‘centralised 

• approach balances apd counter- 

points Kasparov's- imagination, 
so that even their : draws are 
keenly fought.: ; 

White: G. .Kasparov., Black: 
A. Karpov. ’ NmjzoTndian 
Defence (7th garaej. 

1 P-Q4. N-KB3; 2 P-QB4, 
P-K3; 3 N-QB3, B-NS; A N-B3, 
0-0; 5 B-N5, P-Q3. ' 

5 . . , P-B4 is a more active 
[ counter but carries greater risk 
j oh running into - j prepared 
i analysis. After bis drastic defeat 
in game one. Karpov has 
; adopted. 4 more cautious stance 
! in tJie- early stages. 

; « P-K3, QN-Q2; 7 Q-B0. P-QN3; 

J 8 B-Q3. BsN ch; 9 Px& . 

1 Instead. 9 QxB avoids doubled 
j pawns, but White wants to 
I force a weakening of Black'<« 
castled position and tomaintaui 
: control of his K4. 

I 9 . . . P-KR3; 10 5-1*4. B-N2: 
j 11 N-Q2, P-KN4. I 

• Karpov thought for . half an 
; hour before rejecting , BxP- II 
I is surprising he considered it 
! seriously, for 12 B-KN1. B-N2: 

! . 13 0-0-0 would give White ail . 
the play 

1 12 B-N3, N-R4; 1 3 Q-Ql ! N-N2. 

i Mobilising for king defence, 
j hut 13 . .. . NxB: 1-f RPxN. 

• K-\2; In Q:R5, R-Rl; 16 P-K4, 

: N-B3; 17 Q-K2. P-K4 is prefer- 
i able. In the next few, moves, 
j Kasparov's attack | gains 
1 momentum. 

14 P-KR4. P-KB4; 1-5 PxP. 
PxP; 16 P-B3. Q-K2; IT ‘Q-N3. ’ 
K-B2; IS 0-0-0, R-Rl; 19 P-B5! 
QPxP; 20 N-B4, PxP; 21 BPxP, 

I P-B5; 22 B-B2? 
i Karpuv was down to only 22 
1 minutes for IS moves, and the 
! challenger misses his best 
J chance: 22 PxP, N-K4; 23 KxN. 

! RxR: 24 P-B5, B-Q4; 25 R-Kl. 

• R-R3; 26 B-K4 with : great 
! pressure, 

22 . . . N-R4; 23 B-B2, PxP; 

! 24 BxP. B-Q4'. 25 Q-Q3. QR-KN1; 

> 26 N-K5 ch, NxN; 27 PxN. 

. N-B5? 

) Now Karpov overlooks the 
; stronger 27 . . . P-B4! 38 P-N4 or 
■ R-R3. P-BSI followed by N-B5 
i or N-N.6 when the Q-sirte -nffen- 
]. si vc alone with the extra pawn 
1 should win. 


28 BvN. PxB: 29 RxB. RxB; 
30 Q-N6 Ch, K-Bl; 31 HxB, 
drawm. ... 

A curious perpetual check; 
after 33 . PxR; 32 Q-B5 ch 

the black king has nowhere safe 
to hide. 

PROBLEM No. 588 
BLACK f 2 menl 


% O £ 

... 




WHITE ( 5 rr?enJ 

WTiite mates in three moves, 
against anj' defence (by W. A- 
Shtokman). Both Whites 
pawns are about to promote, 
and this creates a dilemma for 
solrers; -which pawn, and to 
■which . piece? 

Leonard Barden 


BRIDGE 


IN MY first example hand from 
rubber bridge, we see that two 
wrongs can make a right: 

N 

♦ K 74 
‘■54 

■ • J 10 9 7 5 
*984 

AY E 

*6 52 * A 9 3 

•’ Q J IQ 0 “87 32 

•* A 6 2 ''83 

+ KT6 *10532 

S 

*QJJ03 
f1 AK6 
0 KQ4 - 

* A Q J 

East dealt at love-all and 
passed. South bid . two no 
trumps, and North raised . to 
three. 

AYest led the heart Queen, 
which was allowed to win, East 
playing the seven, and the 
Knave was taken by the King, 
East completing the peter. 
Declarer cashed King and 
Queen of diamonds, East follow- 
ing with eight and three, and 
exited with his third diamond. 
This, was taken, by West, who 
led another heart to the Ace. 
South now cashed Queen and 
Knave of spades,, and a third 
spade lost to the Ace. East, 
faithful unto death. — and he 
came close to it — returned 
his last heart, on which South 
threw the club Knave. West 
made a heart, but then had 10 
lead back a club, allowing the- 
declarer lo make two clubs and 


the spade tein. East should, of 
course, have returned a club 
and defeated the contract 
East was not the only sinner ; 
— South also plaj’ed badly. 
When hearts are found to be 
4 -t the contract is cold* hut 
the declarer completely snls-^ 
timed the play of the dUmcads. : 

After cashing his two top ' 
honours in the suit -yEatfg *: 
peter has marked West .wish Ifie l \ 
Ace — he should have played 1 
Queen, Knave, and antafer i 
spade. East- wins. and. retanw' ■' 
a heart to the Ace. South 
cashes ' his 10 of spade* sad 
now exits with the four, ot 
diamonds. ' This ensuresT'fiis 
contract by endplaying West, 
and saves East from the khataa ' 
of doing It ...... i 

In this hand, there was -only ( ; 
one wrong: ,' T 

N : 

*a . • • •• 

010 73 4 

c-487842 

* A J • • “ • 

tv e 

♦ KQJ74 *9 8® .; 

OKJ62 °S3 

<-K3 ", * 

*01063 *K98543 . 

S • 

*10 6 53 

CAQfl 

t*. A Q 109 5 . V 

*7 - • 

With both sides vulnerable, 
South dealt and bid one -dia- 
mond, West -; doubled^ -. add 
Norths raise to five diamonds 
concluded the auction. 

West's spado King lost to the 
Aco, the club Ace was cashed, 
and the Knave was raffed in 
hand- South now raffed a t 
spade on the table/ and , 
returned a diamond to- his Ace. 
West showing out. - .After « 
ruff mg another spade m 1 
dummy, he returned a diamond 
10 the King. East switched to 
the eight of hearts, and the 
Queen lost to the King.. West ’ 
led -the spade Queen, raffed m 
dummy, and the finesse trf the - 
heart nine was tried without 
success — one;dowB. I 

At trick four, instead of . 
returning a diamond from the i 
table to his Ace. ScHith should 
have finessed his Queen. If it 
wins, as it does, declarer niffs 
another spade, returns a 
diamond to life Ace ancf raffs 
his last spade, completing the 
elimination. The heart four is 
led and the nine finessed. West 
wins- with the Knave and is 
cod played. South makes 12 
tricks. 

Suppose the. diamond Queen 
loses, 'you say. . . That is no 
problem — - the trumps have 
broken. . . The . forced . spade 
return enables declarer, to 
eliminate that' suit as before, 
and finesse the. heart nine to 
score li tricks. ' 1 

Chess solution page XYTI 

- E. P- C Cotter 
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n E.T.L. Motor Brokers Lsd. 

A MEMBER OF THE EARLY TO LATE GROUP OF COMPANIES 
I Swansea 0792 863348 T days/ week 9 am - 6 pm 
!Ll Personal Oar Imports and Vehicle Brokerage 
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AU CARS TO UK SPEC. ANO MANUFACTURED IN RIGHTHANO DRIVE 

Mbio.ctac io cAPcmifliio^s. (Hjiinfl N.jv«inrwf Pbuij^oi 30SGRD. TOSGTi. Op* Kadera -nciuilirj ire G5<. sriia ie« 

VW GollS 

PImm aali to, SPECIAL OFFER Iroa broeftura 

AH prices Me GUARANTEED, or me road *ilN »»■ monBis Road Fund Ucencs and Ngir-Der Plains. 


Place your order now 


Contact 
Steven Pearce 
or Lee Freegard 


Telephone: 01-286 6151 


Lex Brooklands 
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To set :he most one 0 / cnv>r.£ yon reed j 
or oil :no: v-slf never let vou down, 'jou con 
v. ■! rr..5C Site// Oil to piotoct yourcor z 
■:e "‘7 r.“!e v. 01 &.> ?re - one? oil ihe way home 
Ihdi Jemmi 0;l. ihe performance oii 
zlc\ ? in arade. 
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On Uie fufl range of Rover cars. Choice at colours and models available. 

Phone Austin Rover's largest distributor NOW. 

Contact Phifip Laite or Lee Rebanfcs at: 

Hartwells of Oxford Ltd W C— If'n 

Kldlington (03S7S) 71456 or 4363 *-? Frrun Austin Rnpr 
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&. Y 1 

iJStsSU 


WST2 
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FrrrrD telephone 

£-T:-0 per day plus fuel 

F'a. ; r. reliabi". di’-creet ser- ice as required 
Call »74« 24 hrs. 


tVC ha; •juuuc-* ihr mlmri r-»i.ao««- ol * 
rniicv or >>" r'la-. a»i<« *»lo; -o- ’"»•«» 
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FOR SALE 

MERCEDES 5G0 
SEC— NEW 

JMMEDIATt' DELIVERY 
195 Chte d? Louvain 
ItBQ Bruss^U. Belgium 
Tel. 31 Z 734 . 39.60 
Tele* 26466 SAGAMA B 


MOTOR .CAR 
AHVERTISING 
appears every 
SATL'RDAY 
and 3VEDXESPAV 


KSlrancfh 

pWlfllBIWi ^ Ql'ERSEAS WW 

tn»« pl-aiur* In un iting ;.ou to ttiftr prrwiUUon bv t)w Dnetopcm^l ihe ludmg eidusite pioperttes aiailatate hi Spain. 

MEET THE DEVELOPERS at THE RITZ, PICCADILLY 

11am— Spin. Marie Antoinette Suite 

Wednesday St Thursday 9th St 10th Octoben 


PUERTO SOTOGMriDE. Your very fir«r opportunity to 
buy an apartment or berth in this Ihe premier Hanna of Uie 
iledi lerranean Beach apartment* and commercial units also 
available. 

THE RESIDENCES CLUB On ROYAL HEIGHTS. An 
exclusive small development of high luxury J and * bedroom 
villas all with wn swimming pool and unrivalled virus <i( 
Gibraltar and Africa. 

BEPIDirWT. Mallorca's jewel and one of ihe premier 
properUes ol the Mediterranean. With ocean iront and q^lf 
course homes designed tor the most discerning. 

40 Old Bond Mrret. London W1 
QVEFSLAS lirnilTM ■IIIIM 


IA HEREDIA. Perched on a hill Just above San Pedro, an 
Old World Ullage of great charm and beauty while enjoying 
30th century 1 usury and convenience. 

LOS HIDALGOS. Bringing new meaning to Ok coastline 
between Estepona and Gibraltar. A choice of villa or 
apartment fixing on the coast or in the hills and presenting 
at The Hit/ the new Pueblo. 

KINGS HILL, o^i the Hill In front of ibe Harbella Court in 
Lomas dr flarbr lla Qub. Kings Hill is set to redefine the 
meaning of luxury fix mg lor MadKlU. 1. 2. 5 * A bedroomed 
apartments with private lifts, swimming pools sauna, 
salrllitc D and Hie latest in scrurifv. 

. Tel: 01 -409 1848/1790 Telex 267414 REALTY G 



The most beautiful setting 

LOOK AT THESE OUTSTANDING FEATURES 

* Privileged membership at Las Brisas Goff Club 
' Exclusive Owners Club, with indoor pool 

* All properties have air conditioning & central heating 

* Marble floors throughout 

* Sevan swimming pods, three tennis courts 

* Superbly fitted kitchens .'b 

"* Each terrace has a built-in baxbeque j'X Kfe 

* Beau til ufiy landscaped gardens LkLjC 3l 

OUR NAME IS YOUR QUA RAftTEE 


on the Costa del Sof 

Designed and built to the highest specifications 
under British supervision by Norweet Holst, these 
exclusive properties are just inland from the 
world bimous Puerto Ban us. 

For further information con lad 01-352 2455 

JVKARBE1XA 

PROPERTIES 

1 Editia Grove, LONDON SW 10 OJY 
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MALLORCA 

AMBASSADOR PARK 
A new development for the 
discerning. 

Unique position 
Ctoi* io Palma and A-roart 

Prices .frorn £374100 

Con tar.T. 

MMI Properties Ltd 
Imperial House. 49T,ondon Rd 
London 5E23' ’ 

Telephone 01-697 0031 
<24 hours) 


AUSTRIA 


Ap*rtmenn for sale in world ski 
resort. £20, 000-670,000. Glacier 
■skiing in sonxmer, heated pool, 
sauna, tennis courts! 2 nights 
free in hotel ro view. 

90% MORTGAGE AVAILABLE 
B'oztiiitir 

CHESSHIRE GtBSOW & CO 
Telj 01-491 7050 
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PL* D€ s 
FORhOlS 

G-,TT?a «WW«: •‘KKfK. 
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MENORCA 
COUNTRY CLUB 


A prestige deveioFfnent of Villas. Garden Houses and Apartment^, 
ranging in pnee from £24.000, all built lo an ertrenwiy high 
SLanddfd. and surrounded by the most beautiful gardens on the island 
Full spore facilities available in our exclusive dub. 

Wc can arrange inspection Bights. 

LONDON OFFICE NOW OPEN 

Phone lor a colour brochure or an appointment 

fen«.0f-638 9271 eiZa 5J« !un 01-979 4257 


are soW through' 
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SWITZERLAND 

UKl GENEVA ANO MOUNTAIN RESORTS 

Foreigners esn bur lowly apartments with magnificent views i.k. 
Genera and mountains. Mnntreuir. Vriiars. Verbier. Les Diabiarou, Chateau 
d Om near Gslaap. L»re m . Prices from SFr 123.0W. Mortgania UD 16 
05 « at 6*; . miarnat y w 

GLOBE PLAN SA. Aw Won-Pnooi 54, CH-MTfl? leusanne. Switzerland 
Tel. (21 J 22 J5 12 TFlen. 26 185 molls efi 
EaWblianod since 1970 





















ELDERS I XL GROUP TURNOVER 1981-1985 

AUSTRALIAN $ (MILLION) 


3,700 




2,800 


2,500 






! m&mi, 



■■■ As you can see from our turnoyergraph Elders IXL grew larger stock sales, rural fmandngand other activities of Elders Pastoral Group. 
than ever in 1985. But our turnover ism: the only thing that’s grown. Like Elders Finance Group with its comprehensive range of banking 
Net profit after tax is up by 50%. Dividends are up by. 41%. services. Like Elders International, our worldwide trading operation. 

E ar ning s per share are up by 40%. As you’d expect Australia^ most Our success across such a wide sphere of operations is proof of 
, famous export, the .amber nectar, produced its , the experience, expertise, and depth of our man - 

- : _ " . WVPQHii' WWWTT agement team. It all adds up to a company with 

But so did all our other activities - all with ^ ■ fl m a comn ^tment to growth through development, 

increased profits. Like the wool broking, live- Mill expansions and acquisitions. No small beer. 
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Starting from scratch: ballooning 

Riding high 
on hot air 


f.i% 


MONTGOLFIER'S first ■ pas- 
senger-carrying balloon landed 
in a heap in Paris 202 years 
ago, after a ceremonial launch 
nn pufFs of hoi air. Two 

criminals wore suggested 
originally as the first human 
fliers: it was thuusht they 
would lie no great loss if Ihe 
balloon crashed. But the honour 
finally went to two noblemen. 

Landing in a heap still is one 
of the unlikely joys of hot air 
ballooning. The uncertainty of 
where, when and how the bal- 
loon will land contrasts with 
the actual flight and iis steady 
movement, the balloon at one 
with the air. 

I found this out at Ihe end 
of a first flight under the com- 
mand of D»n Cameron, one of 
the experts of British hot air 
baltouning and ihe founder of 
one of Britain’s few successful 
hnt air balloon manufacturing 
companies. The occasion was 
a symposium fur raw aeronauts 
at Evercreeih. Somerset. 

. No ordinary verb is appro- 
priate in describe what happens 
after the balloon has lifted 
from the ground. You simply 
drift over England's green 
pastures, at peace except for 
dogs barking in your shadow 
and the roar of the burner 
above your ear. 

The balloon is in the bands 
of the breeze and. once air- 
borne. most control is with the 
elements: hence the crucial 
need for pre-flight planning and 
a detailed knowledge of 
meteorology, air traffic lanes 
arid airmanship. These subjects, 
and others, all are compulsory 
parts of the training anil 
examinations that lead to a Gin I 
Aviation Authority licence to 
pilot hot air balloons. 

It took us eight minutes to 
rig the three-person basket 
after we unloaded it and the 
ballnon from a van. The basket, 
small and fragile like an over- 
grown picnic hamper, has a gas 
cylinder at each corner. Built 
of traditional wicker with 
curved ends, it is padded for 
bumpy landings. 

The envelope Is made of 
nylon and si retches 25 metres 
when laid flat on Ihe ground. 
Twelve wires hold it to a steel 
frame on top of the basket. 
Together, balloon, air and 
basket weigh around two tonnes. 

A so-called "parachute” — • 
looking rather like a skull cap 

— is fixed inside Ihe hole at 
the top of the uninfinted bal- 
loon. A rope from the para- 
chute — called the crown rope 

— Is the only way to control 
descent; hauling on it allows 
hot air 10 he vented. 

As ihe balloon inflates, it 
becomes a magical sight — a 


combination of shocking pink, 
black and sky-blue, emerald- 
green and crimson, yellow and 
orange — all on top of the 
burner with, its 3U ft flame, 

Cameron told me to puli 
on the crown rope to slop the 
balloon rising — but added: 
" If your feet leave the ground, 
let go the rope instantly." When 

I finally climbed into the basket, 
ducking to avoid the burner's 
fierce heat, I did not realise 
wlu*n we actually became air- 
borne. so imperceptible is the 
transition from heing heavier 
than air to lighter. There was 
no sensation of rising — this is 
a very gentle sport. We moved 
sideways and headed towards a 
tall tree. “Slick out your hand 
and you might catch a pine 
cone,” Cameron joked. 

Once shove the tree line. I 
caught my breath as the scenery 
unfolded beneath my feet. The 
countryside was bathed in early 
evening niist. There was not 
much movement below, just the 
occasional farmer, waving (or 
gesticulating) at us. One myth 
was soon dispelled: ballooning 
is not silent. A quick burn of 
gas is needed every so often 
to replace hot air lost from the 
mouth of the balloon (although 
the roar can be kept to a mini- 
mum with a "whisper” burner 
— useful when ballooning over 
farms to avoid frightening 
animals). 

Balloonists carry maps, 
dot,tvd with luminous orange 
and yellow circles to denote 
“no-qo" areas such as television 
masts. pylons and unfriendly 
farms. And when avoiding 
action Is needed there are tech- 
niques for changing direction 
even in an uugmiled hot air 
balloon. This is where the skill 
conies in, as the pilot seeks to 
take advantage of different air 
masses and wind speeds. 

As we moved along. Cameron 
gave a long blast on ihe burner. 
Nothing happened for a while: 
the combined weight of crew 
and balloon makes il want to 
stay still. But finally we rose 
through the mist into bright, 
warm sunlight, our two com- 
panion balloons outlined against 
the selling sun. Over Shcpton 
Mallet, the dogs duly barked 
and children waved — but a 
man in the middle of his swim- 
ming pool did not look amused 
as we drifted over his back 
garden. “ Nice evening,” we 
shouted, to no reply. 

At least we had found where 
we were. Cameron pulled bn 
the panu-hule cord to release 
hot air. then we descended In- 
wards a mist-shrouded valley, 
and the village nr Croscomhn. 
We landed with a pro- 
nounced hump and ihe basket- 



Collecting. . 


Gardening 


Hugh Routledga 

McLain and baiioon ... a genfie sport 


started lo heel. over. Suddenly, 
we took off again briefly and 
landed with a second bump 
some yards up the field. This 
was not intended — a request 
to those on the ground to hold 
us down had been misunder- 
stood. 

When this had been remedied 
— seemingly with half the vil- 
lagers hanging on to the basket 
— Cameron kept the burner 
alight and the envelope inflated. 
This was »o give our retrieval 
crew' a bright visual target to 
aim for; they had followed us 
visually all the way from Ever- 
creet h. They knew the direction 
of the breeze and our general 
direction and had maps hut no 
radio: Cameron prefer* to 
go without such aids although 
the baskets carry altimeters. 

The crew parked alongside 
the field. Cameron turned the 
burner off. the graceful 
bulbous shape sagged and set- 
tled among the cowpats, and 
we all helped to pull the 
envelope into a straight line. 
The colourful nylon was 
bundled unceremoniously into 
its bag. ** Stuff it in," be said. * 

The basket was de-riggefl and 
In 20 minutes it and the ballnon 
were in the van. My ethereal 
experience of hot air ballooning 
was over. All that remained 
was to sip the champagne that', 
is the traditional w'ay novice 
balloonists celebrate. 


Details 


Archaeology 


After the digging, the questions remain 


Here is the final report 
from our Archaeology 
Correspondent who has 
been overseeing new 
excavations at Martini 
in south-east Cyprus. 

FtWTOtJUAlMllNG THE site 
marked Ihe end of the season’s 
actual digging at Maroni, 
Cyprus, but there has slid been 
pteniy more to do. l-’rom check- 
ing the houses we rented to 
paying the workmen's Social 
Security, showing colleagues 
round or preparing the finds 
for the Larnaca Museum, there 
has been no let-up — except for 
the luxury of getting up at .six 
rathi-r than five. 

This i ear, investigating a 
largo public building or the 13lh 
century BC, there has been an 
extra task: writing a paper at 
once on what wo have found. 
Cor a conference just held in 
Nicosia. 

Most work moved to the store- 
room in the village, where 
washing and sorting carried on 
after site work stopped. But 
even down at the site super- 
visors still had to finish, and 
summaries of the season to 
write in their notebooks. 

When ihe last visiting 
Colleagues left, we covered the 
great mud brick walls with 
plastic thrown out from neigh- 
bouring greenhouses. iLasi year 
iy protected tomatoes and 
CUi'iimbi’r.s.) 

- At the storeroom we checked 
for the last time the catalogue 
card? and drawings of the finds 
ve had inventoried. At the end 
of the week after digging, I 

Qanded them in — will) a list in 
(ri plica It — a l the Larnaca 
Museum. 

Handing ever the finds is 
automatic nowaday s; and there 
is no question of these being 
divided bet ween the foreign 
expedition and Ihe Department 
or Antiquities — in the past, a 
lively occurrence in many East 
Mediterranean countries. 

- The «lay before I look the 
objects to Larnaca. we photo- 
graphed them, first in black and 
while on a liyltl box, then in 
colour outside. 

T Every lliing must be done 
properly. The focus must be 
correct, and the rislit bit in ihe 
frame, with the scale parallel 
In the hotioni of Urn picture. 
The lists need constant check- 
ins. U is tiring and hot. and 
kpeps three people busy for a 
whole day. 

At Maroni there was also 





Cleaning pots at Maroni as the season ends 


the routine work of .sorting and 
counting the pottery after it had 
been washed, then bagging it 
up. in be stored in the village 
{nr the present. The sherds are 
divided by fabric uype of clay) 
according to an elaborate 
system perfected by Swedish 
archaeologists in Cyprus 
between the wars. 

We separate out pieces of 
imported arte fads, whether 
from the Aegean or Svru- 
' Palestinian; also lamps, bones 
and shells (which should both 
have been separated down at 
the site), pieces of plaster, and 
jar handles will) incised signs. 
These signs may eventually 
help to reveal what was in the 
Jars, or how much they held, or 
where they came Irom, or lo 
whom they belonged. 

I throw a imle pottery away 
after it has been noted in our 
records. It h usually from the 
disturbed plougbsuil and can 
tell its little. Wo take ir hark 
down to the site where we have 
a dump in a corner nf the I'encu. 

{ enjoy corns through Uie 
pottery with the trench super- 
visors and looking at everything 
myself at least once, immedi- 


ately after digging. This is 
partly to see what we have got. 
partly because a» director 1 am 
Ihe only person to have seen all 
the trenches at all stages. ai\d 
so should know best how a 
particular level fits the general 
picture, and bow important it 
is. 

This means that we can rattle 
through some levels, but in 
others we examine every sherd 
minutely, even though this is 
Just the first sorting. There is 
always the chance of an 
unexpected rarity, or sherds 
that will mend up into a vase. 
A jar made in Crete soon after 
HCN) BC was my delight this 
season. 

Normally we allow a fortnight 
for post-digging work, but this 
year there was only a week. The 
second week was in Nicosia at a 
colloquium— .?mal i. beautifully 
organised and immensely hos- 
pitable — lo celebrate 5ii years 
of the Department of Antiqui- 
ties. 

The colloquium's theme was 
Cyprus between the Orient 
and the Occident. Historically, 
its geopolitical attraction is 
obvious: Greeks. Phoenicians, 


Persians, Romans; Franks- and 
Venetians, Tories and British 
have all arrived in Cyprus, 
and now there are many 
Lebanese. But what about pre- 
history? What could we define, 
at any time, in archaeological 
and cultural- terms? We discus- 
sed. within the different pre- 
historic periods, what was 
Cypriot, and wbat was extra- 
neous. 

jt was unusual and exciting. 
And we all listened to all the 
papers,-- which covered • 7500. BC 
to 1900 I rather than missing 
a session if its subject was 
before- or after our own spe- 
cial period). They brought 
home ihe continuity of ancient 
and not-sn-aneiem culture in 
Cyprus'. 

I had to write a paper for 
Maroni -which would Incorpor- 
ate our new results and attach 
them to ihe general theme. Our 
grand building does help to re- 
define what was Cypriot in the 
13th — and ihus In the 12th — 
century BC Its olive pressing 
and storage must have been 
local concerns. And the copper 
or bronze working could have 
been supplied from a copper 
mine nearby. in the foothills of 
the Troodos range. 

Its architecture shows that a 
tradition of" fine limestone 
masonry existed earlier lhan 
was once thought, and not 
directly assignable lo any 
foreign source — although a 
degree of assimilation from 
Syria is feasible. 

We shall be investigating our 
grand building — what it was 
for. - and why It was sited at 
Maroni — for at least. two more 
years. It must have cost a great 
deal in olive oil or copper to 
build — it measures 2rt x 30 m; 
a clear demonstration of power. 
If not a barracks, it did control 
food. Food, for whom? And 
why in the 13th eenuiry BC? 
Gould it be linked tn any expan- 
sion of trade-in copper? These 
are questions that will have to 
wait until we know far more 
about life in prehistoric Cyprus, 
pot least at Maroni. 

It is stimulating to help 
define a country and Us culture. 
As foreigners we are blessed by 
the wonderful generosity of the 
Department • of Antiquities, 
under Dr Vassos Karageorghis. 
encouraging us to share in it. 
The job now is to write reports 
on Ihe season and start ihe 
appeal for lUfifi; when. 1 hope, 
we shall finish investigating Ihe 
grand building, and begin to see 
what is underneath it. 


The many roles 
of wallpaper 


THERE are about 400 quali- 
fied hnt air balloon pilots in 
the UK and eight examiners, 
who each check about half-a- 
dozen student pilots a year. 

The British Balloon and 
Airship Club is at Kimberley 
House, Vaughan Way, Leic- 
ester LEI 4SG. It u encourages 
the ait of practical balloon- 
ing,” and can supply informa- 
tion on the requirements for 
a pilot’s licence. 

Two companies In the UK 
make hot air balloons: Came- 
ron Balloons Lid, St John's 
Street, Bedminsler, Bristol 
BS3 4NII; and Thunder 
Balloons, 75 Leonard Street, 
London EC2A 4GS. Cameron’s 
arranges symposia In the 
spring, summer and autumn 
to give interested people the 
chance to learn about and Ay 
balloons. 

Ptlot training', a student 
most fly at least 12 honrs 
with a qualified pilot and an 
examiner for initial 
familiarisation and for flights 
where he controls the burner. 
There also is a solo flight 
and examinations developed 
Jointly hy the British Balloon 
nnd Airship Club and the 
Civil Aviation' Authority. 

Lynton McLain 


THE HISTORY of wallpaper 
making extends over at least 
four centuries. The earliest 
surviving paper was discovered 
in 1911 decorating the beams 
of the hall and dining-room in 
the Master's Lodge at Christ’s 
College, Cambridge. 

The paper had been printed 
on the backs of several docu- 
ments of about 1509. It was 
almost certainly the work of 
Hugo Goes, a -block cutter -of 
Beverley, as the pomegranate 
pattern incorporated, . the 
Lombardic letter “M" ~ and " a 
rebus of his name, a goose. 

Helpful for dating are the 
tax details. In 1712 a duty of 
Id (increased later to lid), on 
every square yard, was imposed 
on paper " printed, painted or 
stained.” The Excise Officer 
bad to stamp each sheet. 

The first successful wallpaper 
printing machine came into use 
about 1840. Walmsley Preston 
at Porters of Darwea, Lancs, 
converted a calico printing 
machine by using surface rollers 
with a raised pattern, as in 
block printing. 

Wallpaper Is an ephemeral 
thing, and we do well to prize 
the example that survive. The 
Victoria and Albert Museum 
showed their treasures in an 
exhibition earlier this year. 
Wallpaper Four Centuries of 
Design. It complemented Jean 
. Hamilton's Wallpaper book. 

I published by the museum. 

1 Sanderson, set up by Arthur 
i Sanderson (1829-1882) in I860, 
has a little-known collection of 
10.000 wallpaper and 6.000 
I textile documents. It covers the 
leading 19th and 20th century 
; designers. Pugin. Morris, Owen 
Jones, Crane and Voysey. 

Documenting their just 
finished 125th anniversary exhi- 
bition Is a well-il lust rated cata- 
logue. 13.95 from archivist 
Christine Woods (at Sanderson, 
52 Berners Street, Ixmdon Wl). 
It is a poignant record of a 
family firm swallowed up hy 
various companies over the 
years. 

A newly-opened exhibition in 
Manchester until December 21, 
is A Decorative Art; 19th Cen- 


tury Wallpapers in the Whit- 
worth Art Gallery. Drawn .from 
the collection given to them in 
1967 by ihe Wall Paper Manu- 
facturers, the exhibition, organ- 
ised by Joanna Banham,- repre- 
sents some of the 'richest 
designs of the period, both 
machine and block printed. 

There are Jeffrey and Com- 
pany’s "hygenic” papers of about 
1885, completely free from the 
arsenic and lead contained in so 
many wallpaper pigments from 
(he early 19th century on. 
Shown at -the International 
Health Exhibition of 1884, it 
was noted of them that ‘‘we can 
gratify our artistic taste and at 
the same time may rest 
assured that we are not being 
slowly poisoned.” . 

A pictorial paper showing 
people roller skating is said to 
have been produced around 
1890 to celebrate the opening 
of the rink at the Olympia Halt, 
Kensington. 

A roll of wallpaper reveals 
the gradual build-up of colours 
and motifs in William Morris’s 
Chrysanthemum pattern. Each 
block carries a different colour 
and is applied to the ground 
only after’ the previous layer of 
pigment has been allowed to 
dry. 

Iii America the. collecting of 
old wallpaper for both its 
historic and design interest, has 
long been a grand passion, tiny, 
fragile scraps being as much 
revered as rare porcelain. 

Old papers should never be 
rolled up, but kept flat so that 
they will not crack. Smallish 
fragments can be treated like 
drawings and mounted between 
acid-free sheets of card, and 
kept out of strong light to avoid 
fadings 

Large panels of scenic wall- 
coverings occasionally turn up 
at auction dr in art dealers’ 
galleries. Otherwise- it is a 
matter of looking obr for layers 
of paper that may come to light 
when an old building is being 
redecorated- or perhaps de- 
molished. . 

June Field 






Detail from Cupid and Psyche wall coverings (cI816) 
on show at the Whitworth Gallery, Manchester 


MORE THAN 300 companies 
attend the annual exhibition 
of the Institute of Groundsman- 
ship at the Royal Windsor 

Racecourse. It provides an 
unrivalled opportunity to check 
on thg development of equip- 
ment -and materials for the 
making and maintenance of 
turf. 

The exhibition is aimed 
mainly at the big users — public 
authorities, sports grounds and 
all the contractors concerned 
wirh this kind of work — but 
there is a place for even the 
tiniest machines, and it is 
surprising how many of them 
are there. 

Last year I remember being 
especially impressed by the 
Midget Combi, a rake-scarifier 
which also accepts tools for 
lawn -slitting, soil crumbling 
and cultivating. It is made by 
Kaaz of Japan, powered by the 
same 20 cc two-stroke engine 
used in the larger of the two 
Mitsubishi hedge trimmers. It. 
was on show again this year 
with yet another attachment, a 
small cylinder mower which 
could be useful for cutting 
grass in narrow and awkward 
places; but I was even more 
interested to hear that a nylon 
cord trimmer will soon be 
available for this busy little 
machine. The head will be 
identical with that on my Kaaz 
brush cutter which I find 
Invaluable for trimming edges 
and cutting dace to walls, 
posts and other hard objects,- 
and for clearing off weeds. . 

Brush cutters are free-swing- 
ing; one carries the whole 
weicht on arms and shoulder 
strap. Fitting a trimmer with 
wheels makes the work lighter, 
but . it does restrict the free 
movement of the boom-type 
machine. 

Kaaz has Introduced a new 
brush cutter, the V25, almost 
identical with the one I use 
except Jhai it has a quickly 
detachable engine— very useful 
if 1 one wants to carry the tool 
in the bool of a car. 

Though the Midget Combi 
still seems to be the only small 
powered tool that will tackle 
several jobs, there are plenty 
designed for particular pur- 
poses. The Bob Andrew’s Aulo- 
trims are wheeled nylon cord 
trimmers available in several 
different models from Mini trim 
wilh 33cc two-stroke Briggs and 
Stratton or Aspcra engines, to 
a Heavy Duty machine with 
4 hp two-stroke Aspera engine 
and a polypropene body. 

Small powered machines for 
scarifying turf include the Bob 
Andrew’s Lawn Doctor, alter- 
natively powered by Tecomseh. 
Briggs and Stratton or Honda 
engines in that order of price; 
the Lawn Conditioner from the 
same source with a, 1.500-wart 
“electric" motor getting its power 
by cable from the mains; and 
the Nickerson Turfmaster 
Powerake, a petrol-engine 
machine similar to the Lawn 
Doctor. 

A bigger, .more versatile 
machine with interchangeable 
work reels for scarifying, slit- 
ting and vertical mowing is the 
Bob Andrew’s Bluebird. Though 
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On the Westwood f.and I 
found two new walk-hehma 
srass cutlers. C'nuntnx machines jagp;. 
with petrol or dte^cl ,'iigincs. . 

Great economy i-s claimed jibe *- 

diesel including an hours cut- 
ting on li Pi°^ ' 

mamtenace every .».0W hours.nl , _ 

use. The fuel tank Holds \tyo 
gallons. The engine.!* a 1- HP 
Lambert ini fitted with elwtric /»■«*. 
starter. This machine and its m\ ., 
cheaper petrol-engine counter- |Ky: 
part is available with either RKv: 
36 in or 42 in cutting decks with -* r . 
twin counter rotating htedffi. 

An advantage of wnlk-bemna 
machines is that they can be , • 

used more safely than ride-ons 
on steep banks. -ip.t': 

This same diesel engine is : 

used on one nf the Westwood g- 
ride-on garden tractors,, the 
T12Q0, which a bo has twin coup- .. jP 
ter-rotaiing blades. S; 

In a II oilier respects it follows _i t -K 
the well known Westwood lines, fv ; 

'■ft. is more expensive than petrol- ;£. 

engined models of similar size ®tT‘ 

Tiut ir is still competitively 
priced at £1.750 including VAT- 
Tbe 'Hew all-while Crusader 
model is fitted wilh a close- 
linked sweeper power-driven by 
belt from the engine. This is 
also available for ’ other ^ 

machines in the Westwood 
range; the Crusader differs 
mainly in its 124 hp Kawasaki 
engine, white trim and . new • 
dashboard layout. .... 

Small diesel engines have 
developed to the point where 
they must be considered serious 
contenders in -this market be- 
cause of their fuel economy, 
reliability and low maintenance 
costs, t took a. particularly close 
look. ’at. the Kubota ridn-nn 
mowers and compact tractor-. . . 

which occupy a. quite different 
price range — from just under . ' 4 

f 3.000- to about £10.000 — hut jF "1 
offer, an extraordinarily . wide 
range bf options, including soil " 

cultivation .and excavation with 
the compact tractors. The smal- 
lest machine, the ride-on lawn 
mower, is available with two or 
three^cylinder ^ water-cooled . — 

diesel engines of, respectively. 

425 cc and 60 cc capacity (12 
and 14 hp). 

These are robust machines 
with shaft drive to the rigid 
mounted 44 in .cutting blade, 
and hydrostatic drive to the 
rear wheel. 

There are a number nf 
thoughtful -features about this 
machine including a radiator 
mounted behind the engine with 
a fan blowing air. and any dust 
or grass that may come w ith it. 
away from the operator: an in- 
stantly removable filter to catch 
such debris; a comfortable :-k 

spring-mounted seat which * 

immediately stops the engine 
when one gets off it. and a tne 
and-heel pedal to engage fnr- 
ward or reverse drive. 

The twin cylinder machine 
ejects grass at the side which, 
in my view, is a drawback, but 
there is the option of rear ejec- 
tion on the three cylinder model 
as a £100 extra, bringing the 
price to £3,502. 


Arthur Hellyer 


In the Pink 
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Cholesterol tests give food for thought 


Gerald Cadogan 


MANY READERS will remem- 
ber (hat a few months ago 
Weekend IT ran an article by 
Richard Adler on the problems 
of premature coronary heart 
disease. We know that many of 
you remember because you 
wrote in in your hundreds, ask- 
ing for help and Information. If 
we had ever doubted that 
coronary heart disease, how to 
detect it. how to prevent it and. 
at worst, how to live with it, 
was a vital issue in many 
people's lives, your letters would 
have convinced us. 

Since then hardly a week has 
gone by without one or another 
medical authority pointing out. 
that premature CHD is an 
epidemic and lhai it kills as 
many people every day as might 
be kited iq a jumbo jet air 
crash. 

The horror of an air crash 
always ensures that experts 
gather to find nut wbat went 
wronq and to make as certain 
as possible that nothing like it 
happens again. Neither time, 
money, nnr expertise is spared 
in the effort. CHD is a bigger 
scourge than TB or polio ever 
were: yet still there is no con- 
certed national effort to deal 
wilh it. 

Richard Adler poinred out in 
the original article that CHD is 
largely detectable, preventable 
and. if detected early, enough, 
curable. A simple blood test can 
help to discover those most at 
risk. 

Interest in the subject at the 
> i was so great that we decided, 
with the expert help and advice 
of Bupa's Medical Centre, tn 
offer this test to the first 100 
people on tin.- staff willing tn be 
guinea pics, and then to analyse 
Ihe resit ll s. 

Of H»4 people whose blood 
samples were taken. 1? were 
found to have raised cholesterol 
levels. This is three times 
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higher than levels found In the 
U.S. but, according to Dr 
Carolyn Ritchie of Bupa 
Medical Research. “ the preva- 
lence of hyperchotesaevaemia in 
this group is very similar to the 
findings from health screening 
at the Bupa Medical Centre." 

Jn other words, our small 
sample seems lo mirror what 
may be emerging as a national 
pattern — something like 17 per 

cent nf the population of the 
UK has levels of cholesterol in 
the blood that increase their 
risk of premature coronary heart 
disease. 

Dr Ritchie also found that 
** of the 18 with raised 
cholesterol levels, two out of 
the eight women were under 45 
years of age compared with six 
out of the 10 men. This reflects 
the fact that- cholesterol levels 
rise in women after the meno- 
pause. Both men and women 
tended to be overweight. Eight 
men and seven women weighed 
more than the recommended 
maximum weight for their 
height. 

“ Although total cholesterol 
levels in this group tended to 
be higher in ihe women than 
in the men their HDL I broadly, 
this is ” good ” cholesterol ) 
levels were also higher. This 


explains why at any given 
cholesterol level a woman is 
likely to be at lower risk from 
heart disease." 

Of the 18 people with raised 
levels, Dr Ritchie thought that 
about half would need only to 
modify their 1 ire-styles — that is, 
cut down severely on saturated 
fats, lose weight, increase the 
level of exercise and generally 
adapt a healthier pattern. The 
other half, she felt, would prob- 
ably need medication as well. 

Of the 18, one had a 
sufficiently raised cholesterol 
level to suggest that further in- 
vestigation should be done 
urgently for it was passible that 
the person suffered from 
" familial hyperchalesteraemia,” 
a genetic disease which pre- 
disposes the patient to very 
high cholesterol levels. As 
Richard Adler (himself a 
suffered from FH) puts it, 
“ high cholesterol is a personal 
problem but FH is a family 
problem.” in other words, if >t 
proved to be a case of FH. 
children and other blond 
relatives ought to be tested and. 
if round to be sufferers, coun- 
sel led about prevent LHD. 

Although at first sight the 
news for the IS looks gloomy, 
Richard Adler puts it in per- 


spective: ” the day you discover 
you are at risk is the day you 
can start to do something about 
it." After all, the alternative 
is not to know, not to take 
action, and then perhaps suffer 
au early heart attack or become 
one of the 17,000 people a year 
who undergo coronary by-pass 
operations. 

The simple test conducted 
here at the FT seems to confirm 
what doctors are increasingly 
discovering: the incidence nf 
raised blood chnlersterol levels 
in the . UK is much too high: 
one in five' have levels of 6.71 
per cent as opops^d to one in 
20 in the U.S. Until we take 
the kind of action that other 
countries, for example rhe U.S., 
hare taken, the deaths from 
early CHD are likely to con- 
tinue at the present scandalous 
rate. ■ 

So what can you do to dls- 
cover if you are at risk? 
Unfortunately the NHS is nnr 
geared to offer this simple 
screening test to evprybndv. 
Until it is (or until the’FHA, 
a charity for which Richard 
Adlet is trying to raise funds, 
has the means to help) those 
who can afford it can have a 
cholersterol test done at any 
of BUPA’s 12 medical centres. 
It will cnst about £25. 

You can also read Richard 
Adler's book. Ben imp Y our 
Heart (£3.95, published by 
Corgi). All nf us would be 
betteT off adopting advice about 
eating more sensibly — cut tine 
down an animal fats and step- 
pine up intake of hich-fihre 
foods, fresh fruit and vegetables. 
Further help and advirp is also 
available from FRA. Rnx-116, 
Kidlincton. Oxford 0X5 1D2 
(enclose a 17p stamp), 

Lucia van der Post 
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*| Lucia van der Post looks at* the latest furniture 



m THEORi tjus docs not seem n i erv gdod time to be 
taring to make a name as a designer of modem furniture 
The present mood lends towards nostalgic exercises in 
ruraicharm. Antique shops are moving their 6ne oak 
and fniitwood pieces almost as fast as they come in; 
nothing sells so well as furniture with a timeless tag 
and the comfurting aura of a less-troubled age. 

However, for those whose tastes run to the modern 
and the avant-garde, some young designers are trying 
to find a genuinely contemporary answer to. today’s 
furnishing needs. Here is some of their work: - 



Lucia 
van der 
Post 



AT UBERTY’S in Resent 
StTeet, London, WJ. the Arts 
• and Crafts .theme is 
entrenched firmly in the shop’s 
history because of its close links 
with the work of William 
Morris' and other _ illustrious 
members of that movement. So, 
it seems entirely apt that 
Liberty should commission a 
contemporary designer to 
re-interpret the movements 
aims and give them life in the 
form of some thoroughly 
modern pieces. 

Ron Carter, a designer 
closely associated with Peter 
Miles Furniture, was given 
the brief. He was asked to 
capture the spirit of the. Arte 
and Crafts movement bnt it was. 
laid down that the pieces must 
not be mere reproductions. 
Peter Miles Furniture has 
always specialised in solid 
timbers -and has managed, to 
combine ^ modern machine 
methods with a great deal, of 
hand crafting. 

The results can be seen on 
this page. All the pieces are 
made in English ash 

stained greyish/brown to reveal 
the grain; but anybody 
interested can order them in 
any other timber or colour 
stain they like. 

‘The collection is restrained 
but has great strength and 
simplicity. " As a group, 
the items work well 

together without looking too 
repetitive. There are a dining 
table and chairs, a sideboard, a 
side table and an occasional 
table. Although the sizes and 
proportions are aimed at the 
average modern interior, Peter 
Miles Furniture will make any 
pieces to individual require- 
ment (longer, shorter, wider or 
higher). 

Prices are £395 for a single 
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chair (plus the cost of uphol- 
stery’ material of your choicer 
£L25G for the (fining table, 
. £1,990 for the sideboard, £725 
for the circular occasional 
table, - and £935 for the four- 
drawer side table. The complete 
range can be seen and bought 
in Liberty's fourth-floor furni- 
ture department 

• 

People interested in modem 
design who despair of finding 
anything they like should visit 
Authentics at 42 Shelton Street, 
London WC2. Owned and 
founded by Terry Janas, it sells 
only, authentically designed and 
manufactured items that meet 
his high standards. No copies 
or reproductions cross the 
threshold. 

Highlight is the extensive 
range of designs by Finland’s 
Alvar Aalto. Although his work 
-has long been admired here, -it 
always has been difficult to see 
a comprehensive collection 
because retailers could never 
be persuaded to slock more 
than a few bits and pieces. Over 
the five weeks Authentics has 
been open, Jonas has found — 
as he. suspected— that Aalto 
sells very well when he can be 
shown and seen properly. 

This week, a small collection 
by two young British designers 
went on show at Authentics. 
Siuu-Kay Kan and Sebastian 
Conran (eldest son of Terence 
and Shirley) have combined to 
produce some highly avant- 
garde furniture. 

Shiu-Kay Kan is a lighting 
designer about whom I have 
written before. He belongs to 
what you might call the mini- 
malist school, producing work 
■of devastating simplicity. The 
-occasional tables he has de- 
signed in collaboration with 

Above left: 2,000 pieces of 
veneer make up this highly- 
decorative Venetian screen. 
Designed by David Linley 
and the painter Matthew 
Rice, it is just one of a 
group of artefacts in 
similar vein. 

Below left: sturdy 
mahogany dining table, 
inlaid with satinwood and 
boxwood, made to special 
commission by David 
linley. Price £2,800. The 
design inspiration came 
from architectural detail 
in the client’s honse and 
tradition craft methods of 
jointing were used. 



■Nicky Smith is alarmed to 
find that Japanese women • 
recommend face, shaving 
before apply ing their 
makeup . ' . 

IF ANYONE is stiir wondering 
about the whereabouts of sll 
those -nightingales- from Ber- 
keley Square, look no fur* 
Iher than Tokyo.- --. There, 
nightingale „ droppings are 
among the latest cosmetic won- 
ders. 

In fact, they are a traditional 
recipe to whiten the skin and 
refine the complexion,; but they 
fell from favour at the start of 
the century. Several years ago, 
they made a comeback and now 
arc a popular item on. the 
beauty counters of the big de- 
partment stores. 

Their reappearance marks a 
feature «<f the Japanese cos*' 
met ic industry and of Japanese 
life in gcncr.tJ — the co-existence 
nf modern and traditional. At 
Kaneba. Japans second largest 
cosmetic company, they re- 
search the Intent High. Tech 
while initiatin'; their beauty ad- 
visors into the art of lire tea 
» eremouy. 

The trainees live In rynk.m- 
style dormitories r^- peaceful 
havens of taiami matting, -slid- 
ing paper doors and formal 
gardens featuring one flower 
and a lot of -gravel.- Paths lead- 
ing to the training school are 
deliberately quiet and -shaded, 
designed to calm the commuting 
mind. In the main letcure 
theatre, a wall of curtains parts 
like the Red Sen tor a dpi-iaue 
Mew of the Croat Outdoors. 


• ' If* 

Beauty goes mod, 
trad, and high tech 



“Though we are in the same 
place, our minds have moved- 
outside,” explains tin* Japanese 
European Sales Manager. . . . 

Nature and harmony, colour 
and movement., are all aimed 
at ** devoting corporate energies 
ro satisfying two basic human 
desires — to be healthy and to 
be attractive in one’s own eyes 
as well - as in those, of- others.” 

In the cosmetic world, 
pursuing such aims involves 
spending considerable time and 
money on research and develop- 
ment." Shiseido. Japan’s largest 
cosmetic producer ■ with an 
estimated turnover for 19S5 of 
S.2 billion yen (£25.5m). 86-J 
per ; cent of . which is in 
cosmetics. . prides itself, on its 
research into biotechnology, the 


latest buzzword that also 
describes work on food, 
medicine and ecology. 

However, most Japanese 
women still seem to prefer the 
heavy foundation" and bright 
lipstick that characterises the 
traditional geisha look.. Pale 
skins are envied; so are small 
mouths and long noses. Teeth 
no longer are blackened, as 
tradition once required, but 
dentiil care still seems primitive 
judging by the rotten teeth of 
many Japanese. "Women tend to 
hide their months modestly 
when giggling or laughing, 
which often is jusr as well. . 

Western cosmetics are very 
popular, but foreign manufac- 
turers soon learn they have to 
adapt' their products to the 


Japanes emarkeL Western 
fragrance content usually is too 
-. high-for the Japanese nose and 
■ men’s after-shaves are less 
, popular than cooling colognes 
: for the scalp. 

I'ffOricntals are supposed to be 
less hirsute than ourselves, yet 
- face., shaving in Japan is a 
commpn pastime amongst 
women. They say it leaves a 
better surface for make-up and 
recommend a once-over with a 
razor every week at .least 

After a lunch of too much 
sake,. I decided to give it a try. 
It proved to be a first for me 
and . .file Shiseido beautician, 
who bad never shaved a paijin 
face ■ before; we hath shivered 
with anticipation. 

.. First" came a layer of cold 
cream to soften things up. 
Then, she set to work with the 
razor. Japanese women do not 
usually go at it with the 
Gillette: they have artful little 
numbers with tiny blades and 
mother-of-pearl handles. 

However, the lady at Shisedo 
had only one weapon to band, 
a cut-throat the sight of which 
was a sobering experience. 
Before- 1 could make a dash for 
it she had starred shaving. 
Long strokes, across tbe fore- 
head. down the cheeks, a deli- 
cate bit of manoeuvring around 
a particularly pointed. Western 
nose. Terrifying. If I was a 
"man, I would opt instantly for 
a beard. 

And what of the after-effects? 
I hear you ask. Was there a 
heavy regrowth, and does she 
now have to cope with a regular 
five o'clock shadow? Signed 
photographs will be issued only 
on receipt of an SAE. 


How babies can be 
wired for sound 


•t’RYONE knows that 
ins wiring carries electricity 
rand the bouse: but were you 
are that the same wiring can 
used io transmit sounds, just 
c a telephone fine? 

fhc principle Is simple. Mains 
ctricity travels along the 
■es at one frequency wniu* 
ctrical signals representing 
ces, music and so on can be 
nsmilted at a different one. 
Iher interfering with 
or. 

I is a well established tech- 
ogy; but one. of the neatest 
ind certainly The Cheapest— 
iduets to exploit the principle 
a baby alarm from Adam 
sure of Harrogaie in York* 
ro, 

ial led tbe Baby Listener.. it 
lies as two unobi rustic units 
cd in white plastic and not a 


great deal larger than. an ordin- 
ary plug; they fit directly into a 
13 a tup socket.. The microphone 
unit goes into The baby's room 
while the loudspeaker unit can 
ire. sited anywhere else in the 
house — even the . garden on an 
extension lead— as long as both 
arc connected to the same fuse 
box. Watch out for the wet and 
dam pi however, the manufac- 
turers warn. ... • 

Adatn Leisure claims the 
microphone will pick up, sounds, 
from up to 20 feet away and it 
certainly is very sensitive; a 
volume cumrol might be a use- 
ful addition. 

At around £25 from electrical 
stores, the Baby Listener cer- 
tainly is extremely simple to use 
and a. massive improvement on 
conventional baby alarms with 
ibeir metres Of wire trailing 



Neat and effective: the mains-powered alarm 


through .the house and batteries 
that have to be replaced coa- 
sts utly. 

The technology clearly has 
massive possibilities in tbe 
home and Adam already is ex- 
ploring other uses. In. its exist- 
utr form, for example, the Baby 
Listener is a perfect telephone 


bell extension or alarm system 
for elderly or invalid people. 
With the loudspeaker and 
microphone units reversed,, it 
can be used to coax unwilling 
schoolchildren out of bed in the 
morning -without leaving the 
kitchen. 

Alan Cane j 


Conran all feature lighting as 
an integral part of their struc- 
ture. There is a. '.bedside table; 
an audio-visual table (fOT’hous- 
ing hi-fi. compact 'discs.' etc): . a 
dressing 'table 'far men (Vanity 
Homme) ^and' a' pressing- table 
for women; ' ■fVan.ity .Femme). 
Made from . -.COtnbiTiations of 
metal and ■ some . plastic, with 
tops ofmarije or ^*anit(\ prices 
vary between'. £249 and £595. 
Take note, thjougtc -these- pieces 
are. very spafe- indeed. 

The trouble .’With ’ David 
Linley as a fumiturermaker is 
that it is hard to : overlook who 
he is. .-.With Priucess -Margaret 
and Lord Snowdon. 1 as ^parents 
it must be difficult, to say the 
least, to be judged entirely Tor 
yourself... ■ • 

That apart, the pieces now. on 
display at his company's new 
showroom at T - New King's 
Road, London &W6; show his 
work deserves serious con- 
sideration: 

They range from an exceed- 
ingly .slender. folding desk and 
chair to an ornate and intricate 
Venetian screen. Nearly all 
have been made for special 
commissions; some 'are entirely 
one-offs while others have been 
produced in very limited 
editions. Most are pieces of 
great refinement, beautifully 
conceived and crafted: but they 
do seem horrendously expen- 
sive. Prices range from £600 
for the folding desk and chair 
to more than £6.000 for the 
Italian screen; 

However, wood is far from 
cheap and every piece is 
designed from first principles 
by Linley; and although not 
every part of every piece is 
made personally by him. It-is ail 
done by hand. 

The- showroom- marks the 
start of a new phase. A com- 
pany, David Linley- -Furniture 
has been set up; the ' aims 
are to be able to display work 
to the public, and to provide 
a place where customers can 
come, look, and then discuss 
their own needs or a particular 
design problem. 

There is no plan to go into 
mass production. Linley and 
his partner, Matthew Rice fa 
painter who is responsible for 
the intricate decorative work), 
are committed -to fine quality 
woods and high standards of 
craftsmanship. 



Above right: Authentics 
specialises in all tilings 
modem and besides the 
avant-garde work of 
younger designers has the 
largest collection in this 
country of the work of the 
distinguished Finnish 
architect Alvar Aalto. This 
trolley is one of the modern 
movement's great classics, 
and still look's as 
contemporary as the day it 
was first made in the 1930$. 
Made from birch, with a 
ceramic tile top and rattan 
basket, it costs £8.40.60. 

Right: stained ash chair 
by Ron Carter for Liberty. 
Made by Peter Miles 
furniture. £006. 

_ Below: stained ash 
sideboard with carved 
pewter handles, also by Ron 
Carter and Peter Miles 
Furniture, £1,990. 
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Austin Reed - Style 





Pure New Wool , Immaculately Tailored by Oscar Jacobson 

Double-breasted suit for the man who means business -£210. 
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Margaret and 
her pilgrims 


VIVA BRITANNIA: 

. MRS THATCHER’S BRITAIN 
by Paolo Filo della Torre 
_ Sidgwiek & Jackson £9.95 
101 pages 

. THE POLITICS OF CONSENT 
by Francis Pym 
- Sphere Bopfcs Ltd £255. 

. 212 pages 

.* THE CONSERVATIVE 
.. GOVERNMENT 1979-84 
edited by David S. Bell 
Croom Helm £15.95, 217 pages 

MRS T’s BEDSIDE BOOK 

Javelin £2.50 


r perfect for her age and 
position. She has created for 
herself a sartorial niche 
between the respectable frumpi- 
ness of the Queen and the 
unreal fairy-tale i iridescence of 
the Princess of Wales." 

The book is a paean of praise 
to the Prime Minister, Falk- 
lands and all, which even she 
would have the modesty to re- 
gard as excessive. Some of it is 
simply wrong. Mr Michael Foot 
did not attend the Remem- 
brance Day ceremony in an old 
duffle coat; it was a new duffle 
coat especially chosen for the 
occasion by his wife. Anyone 
who claims that the "govern- 
ments of Heath. Wilson and 



NOW, YOU . 
MUSTN'T BELIEVE 
EVERYTHING 
MR. PYM TELLS 

you 


. * •. ‘ i 

-a . -> 



Starry and serene 


_ „ n tv “ a character actor," a 
■ »■ i< — ' The Brothers Karam«o» as. of disguise (a reputa- j 

BLESSEVGS IN DISGUISE weli ** Vehicle tion based solely* 1 feel on 

Hamittom feJ 0D Hi s an Gi e ifiud portrait I , 

Hamitton, £9.95. -38 pages. has ^ appeared before, and mo^ ™ n0t an artist of the i 

" there is a wonderfully fun °J 5!!5rtnk 1 rhink this is mm- 

SIR ALEC GUINNESS was a pio7ogi?ph se Jon sense. In all medm he Jws been . | 

EO^JE* Edw ?^ an and ewTs wfth thT two actors superb and un j[ 5 istinc . i 


A cartoon from “ Mrs T’s Bedside Book ” reviewed below 


7^£n°J^° U £L e ; l ° cboQse P'AKshed last year. “The deri- botore discuss in some detail was one of "cut now, think 1 _ Mif? Huntwas goon disabused from years 


Italian nni.nt- ~rwJ T nnrinn Viatv./wv.. »U„™ I ; r . JCOl. -LHC UCU* UUiUn> QI5CU5S II] SUIUU aeuail Wd» uuc DI lUl uuw, uuun — 

ilfiln 0 C f U ri pr , 0 ’ sl0ns made in the next 12 what has happened in particu- later.” Mr Pym would agree tf 11 * by .the a 

f 3 P Siu^’ th ° Ut S t e ^‘ months." he writes, “have to be lar areas. such as education, with that But note that Mr appointing,, faintly 

written a book called Viva me to novel nn The araimpnl is *v,« >, - .. _ , ... _ _ . tj™. „ i. — — I om aDDearanee. Whore 


been g"** ^ " “nd he « 

Alec’s theory is thata man mak ’ _ .gift of speaking 'oiiimc.swh, 

called Geddes borrowed the He [Richardson] must have out seeming to open his mourn. . 

name “ Guinness " from a '• day-dreamed a lot as. a boy, t ns t summer at Chlcnestcr.. 

friend. Not, probably, a rich and continued to do ■ so , played Shylock for the first- 

Guinness, a mistake made by through a long life, for I • returning to the stage 

Marti ta Hunt, who - considered often thought that the things f ter ’ an absence of seven years. ;i 
the young actor's application he said were not always in- - waS as imposing nnd unfor- . 

for personal tuition as a chance vented on the spur of the mo- _ pn , bIe as j,j S Macbeth, 

to make a financial killing. ment but were dredged . up * in modern i 

s Huntwas soon disabused from years of contemplation. His Mortimer's A 


author’s dis- H e sees aU around bis heroes 'jj 0 , in d My Father, in 

thread bare and heroines. Here is both the q ,,, Child and 


drama — in John Mortimer’s 


written a book called Vit?n ing to develop 
PriiaMiia, Some readers will at least open 
like It. It contains amusing naivete, 
stories and quotations. For We should 


° ‘luuwuvw. rvr souma oe wary ot lslatioo. like seeking to reform much as it would have liked to. not how little." raraous roies are consvgneo to sitWell and her cutting tttem- an, biLion omong 

example, there is an R a b i, u foreigners who admire us. Viva the rates, without ha-ving dis- and that the outcomp has some- My own conclusion Ls that ^““^P^othetical remarks. ness w ben Guinness dares to to serve up quality 


. travel agent who has started Bntenmo does not describe the covered a better system to put ti 

■ .VU^V Wn, Tr h,nS " n - d lt e ?“"7 tfC l,ve m. It is senti- in their place. Like the refornV of e> 
"Thatcher Itinerary m the mental nonsense Itahan-style (he state earniugs-related pen- ™ 
same way that people sell and therefore with a touch of sion scheme (Serps) it oueht 

■ Ptisnmages about Christ. It chic. . to be a matter for the' next elec- th 


vira the rates, without having dis- and that the outcomp has some- My own conclusion ls that ^““fP-^uineacai remarks. ness w foen Guinness dares to tn corve up quality 

f the covered a better system to put times been contradictory: for Mrs Thatcher on the whole did 1937 Rlcharfi n 15 dismissed suggest that Beethoven would p r° . chsFtesburv Avenue. • 
senfi- in their place. Like the reform of example, more public spending take the right turnings, but that f 5 .. i T p * a 9*™ e< *v,. 1 thl T4^iJ® outlive in public estimation 5 1 *?* f « rair ~ he is rightly and i 

Jfyle the state eamings-related pen- rather than less. - StiU -L n S OFSZEH "WTO* « at ^, around And coureebc « r^ 


the country is still in relative imitation of John Gielgud." His everyone seated around his 

5 _ ■ .. 4 . I . ■ I iflRI — t If-— V _&L “ a « I . 


consists of visits to Grantham. The point about Mr Francis tion manifesto The faults may the author? still to^ think next ? 1Ir is right; it I saw the latter in a much Shaw who sits down to lunch performance as iieorgc ■ 

Oxford. Finchley, the Palace of Pym, the foreign secretary be on both sidi but it is a eccentric that Mrf Thatcher wouid be si lly to be diverted under-valued- Royal Court pro- to recount and laugh at long There Is ***p_J2, a S“L 
Westminster and the house m sacked by Mrs- Thatcher after great pity that he and the Primp LlniHd by contentious ill thought out duction — it was Scottish, an ,j ] ou h ^ls own jokes in the ness - 35 w>t J 1 

- Chelsea where the Prime the last general election. Is not SnStar toi L * »?' l52d Sartrt'SSSf^There b ”S “ the nTxt two sturdily and nnfussily articu- p? ay he ^?mpleSd tha t an inner pool of secre^majked 

Minister used lo live. And I had that he is a Tory -wet" or even when the history of the S.™tinn In the years. Iated, profoundly moving. No jnofuing. off with No Bathing Sl gns. This, 

forgotten that President Mitter- a rebel. Indeed, on a number of Thatcheu- period ^ written » JHonnt on!r£ 11 may be a little early to mention of it in the book. along with bis jcilyauthonta- 

rand Is said to have described issues, such as rent control he iJL ,E lt £?; L® ! °_ i " g think about Christmas s ock- Guinness shuffles modestly There is a special place m his tive star e and. graceful deport- 


W1L juuccu, luaiAtri cwuuuuijia. incic id an ' lafpir? nmfntinHIv m r — j 

..forgotten that President Mitter- a rebel. Indeed, on a number of Thatchesr^^riod 0 ^ writterf a werp^nt Infnt 11 may ^ a earf y t0 ™ €nti on of It in the book. > —^1*7 „i pr o hj« alonj with his icuy auraornai- 

rand Is said to have described issues, such as rent control, he differences^ personality will' all’that^adlv 'and that n ?he or® think about Christmas stock- Guinness shuffles modestly -.ThjJfJ* fo’^^EmSt^Milton tive sta ^ S"* 1 iS^Sii *miSc 

Mrs Thatcher as having “the is considerably more radical ^ay as large a rolTas any «nt ftme M^er waT^iSne ings. but Mra T> Bedside Book, into view with a most disarm- ^^ l tbe ^J22 meT ^ lends ^ ^ ‘ 

eyes of Catigula and the mouth than the Prime Minister. It is a David S Bell of the Univer- to rtiVtbSn^S^ ® from which the accompanying 'ing preface, acknowledging * fiS M » 

of Marilyn Monroe." clash of temperaments. silv of Lwds has PdiJpd i cartoon is taken, would fit very with embarrassment an Ego SlSwSi SS^nntm. In Religion is important to him, ■ 

Other readers will raise their Mr Pym has added a new a good book orfth^pofic^Der in? we,L Some of the cartoons are flattered to be invited to write 5Sli£ro*nr«' **^5?’ an and his passing fiimtion with it 

eyebrows at the author's tribute chapter to his already admir- foSSce of the ThamhTr^ Sf™ c3ffi?to w 5 less benign. an autobiography, a true self Buddhism. Angioma tool imOT . y 

to her taste: "Her clothes are able The Politics of Consent, ministration so fhr. The contri- sociil security that the policy Malcolm Rotherford g2d ^oo^L^don cution mania and given to such “taSlvlJS j 


Fiction 


He that plays Lenin 


• players dressing - room when this is the sort of book that you 

^TKO everyone else is on-stage. And either like a lot or you do not 

by Alexander Kaletski. abroad, while touring the like at all. 

Hememann. £9.95, 374 pages. United States, they all forget ■ Amanda Prantera’s second 

SEA VIEW themselves so far as to pee in novel Tlie Cabalist is as bizarre 

by Toby Olson. Marion Boyars, i? ( p hol fiff o] ^' t r h e f^ “"SSSaS.! aS hC r firs . t ' ^ hich is quile a 
£9 95 251 pages lat ®* 1116 du 5i^Vus compliment Strange Loop was 

capitalists are ^yploying heavily into philosophy, but The 

THE CABALIST chemical warfare agaTEst them Cabalist is into magic, the 

by- Amanda Prantera. to turn the water black. Ugaritic script of an elderly 

Jonathan Cape., £8.95, 184 pages. Hliman bein ^ what lh interpreter named Joseph who 

^s±kjp£ SiHSSSF 

350 pa^es sense of humour more success- cancer kius mm. 

2 : — fully than many exiles, knowing This is Venice, and the 


_ £9.95. 251 pages. 

' THE CABALIST 
by. Amanda Prantera. 

' Jonathan Cape. £8.95. 1S4 pages. 

LIGHT YEARS 

by Maggie Gee. Faber, £9.95, 

350 pages 


DEPTHS OF GLORY 
by Irving Stone. Bodiey Head. 
£9.95, 571 pages 


fully than many exiles, knowing This is Venice, and the 
the value of cheerfulness as a mathematicians of the univer- 
weapon in its own right His s *ty are not impressed when he 
writing is not in the Pasternak tries to give them a demonstra- 



■J$| % M ? 


jf-; - rV*' 

-? • t ’ t 

| -i fa*** 


cjuianooa m cioomy l^ouuua , , , psyCBic uu/ucaoiuu ..f. 

houses and cheerless South th „ t fSu.« iJJf toe death of James Dean) lead 

Coast prep schools was com- Hi^J^SnhSd eventually, after a sojourn in a 

pensated for by indulgence in ^b^si'callv Trappist monastery, to the 

morbid fantasy and theatrical i^fllnpinp Roman church. His wife Merula 

adventure. SSwSJSST^^JESS and son Matthew {also an 

For -all his self-effacement, actor) are coostant sources of 

Guinness had a trick with xS? " Md «newal and supporr. 

l^es^him^finaU^ largely for- I enjoyed less the long war 
S^ftSr gotten and entirely alone, in chapter, Guinness saw dlstm- 

^ toe actors’ home at Denville guished service in the Adriatic 
HalL If Gielgud was the key in- and in the landings on Sicily 
m ^ teri ” as H avis ham, to fl uenCet Milton was the subject and Elba. But the old West End 
whom he becomes a sort of tive f avoU rfte. Guinness places network was never far away. 

P fj^JL deri Z la ,S? him alongside his, three other Tony Quayle drops in by para- 
,^ h k l a most admired actors: Pierre chute. Peter Bull is discovered 

Coliseum vmere, at the age of presnay Charles Laughton and sailing up and down the Tyrrhe- 
seven, he fells irreversibly tn ^ ^ and. in Taranto. Ben 

love with the music hall star „ .... . hnvw fnto view with his 

Nellie Wallace (an affair pre- ^Kenneth Tynan dubbed Sf “ AnJtitoic 1 

viously anthologised by Ronald Guinness a master of nurna- 1 

Harwood). He is so affected tunsts after his post-war Abel can do for you, ducky. 

by her that he falls down in a toe feeling per- Michael C OVeiteV 

■ii, rm-i I-., , sists that Guinness is somehow iriu.iutci i,urwicj 



sick faint — and sends her a 
bunch of flowers. At the age 
of 16 he reports backstage to 
Sybil Thorndike in order to 
recite some poetry and to 
inquire about the lightning- 
sheet in the play. 

The young Alec was marked 


writing is not in the Pasternak tries to give them a demonstra- Maggie Gee: taming traditional vmr® AIm was markpd 

ulat^and he MlfuHittk! instead P s°muSle H hirTes V ta S love 311(1 ‘“toaPP^ess in No chance of Irving Stone’s down for distinction by the 

Camden Town. Lottie. Is rich writing running anywhere. His inter-War theatre. _and 


epiauuiv. oiuerewwi auticij m wincn rravaa ai lis uw wui* duer nc is gone, ai an out 4 F^,,» a Rnurnemnuth CamUIo PiwuTm « cot immd th«» strPPt hnnnrtnnt auditions 

r el Mo««„ b ri:^unT r„ r r's 1 , 1 ;, queae tac *** ^*zs* ima &%2rz*?J a S£. 

PVPrv M ^Tnr ihP ^SJS d HiI toe communal loo. J f ®' puzzled too. Both look long- centry Europe." Mr Stone accident. Instead of gushing in 

*®” se tof t h^'h? r „ Clumsj-, too, is Toby Olson’s 3 il™ JX in gly at the phone, which lives in Beverly Hills.- and awe at the great figures he 

-Sacha*- Scauiett’, an odd little book J'™ 3 - J?®* haie 60 never seems to ring. readers of his previous works admired and later worked with 

? nfifrp which woti the 1983 PEN- y ears Mri,er - They take lovers, Harold a on Darwin, Mrs Lincoln and —Gielgud, Manila Hunt, Sybil 

l n Faulkner award for the year’s . Bunk, of course, but arrest- Bournemouth art student, Michelangelo will know that Thorndike. Tyrone Guthrie and 

iclntor most thstinguished work of ingly done. The author is Lottie a handsome Frenchman, he is a master of the “ Dick Edith Evans— Guinness sets to 

tolfh. iStSIi hiMfi American fiction. The first half strong on the occult, stronger They see each other by acci- Plantsgenet, you’re the pits!" work as a critical portrait 

'r.™ Dnri ic«oi deals Wlth " an odyssey across still on the creepy-crawly dent in Paris. Month follows school of dialogue. Every painter, proving himself both a 

fn fhLiinita!« static 11 13 Israei America by a trio of ill-assorted atmosphere that this sort of month in the planetary system known fact about Pissaro’s life naturally gifted stylist and a 

to tne unuea aiaies. drifters — Allen, a golf hustler book needs — and Venice so until the year has turned full has here been laboriously perceptive, witty chronicler. 

Cynical, but not heavy, and sometime drug courier; often provides. She has a weird circle and they put out tenta- stitched together and served up Like Gielgud and Redgrave, 
Kaletski goes for the Catch 22 Melinda, his dying wife; Bob talent, put to excellent use in tive feelers towards a as a work of fiction. Major he jg known to be a writer, 

approach, actors unable to get White, a rattlesnake-hunting her first two novels. It will be rapprochement. “ Light runs characters include Monet, responsible for stage adapta- 

a job without permission to live Pima Indian who has more or interesting to see what she faster than love or writing Manet Renoir, Degas, Cezanne, tions of Great Expectations and 


in Moscow (and vice versa), un- less come along for the ride. comes up with next across the enormous absences” Seurat Gauguin, Van Gogh — 

able to travel in an empty train They are aimine for Seaview For her third novel Light of the universe, six million and say. isn't that ffaussmann 

because all tickets are officially a Cape Cod golf course built on Tears Maggie Gee has aban- million miles in the time it over there, knocking Paris 

sold out. Unable to perform at ancient Indian land “on the do^ed the experimental tone of takes toe cosmicaUy insignifi- .down? 

a concert unless they can come edce of America." The (mines- her earlier work in favour of a cant Harold and Lottie to come R«rf 

up with a song about more conventional tale about together again. INlChOiaS ifeSt 


across the enormous absences” Seurat Gauguin, Van Gogh — 
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Alec Guinness: a string of lucky breaks 



up with a song about on at Seaview dominate the more conventional tale about together again. 

Komsomols crushed lo death by ^ P( , nn H hnir nt ih« K««h- 9 t< 

f«cl« uota dur inS World War 

wo ’ poons and hang-gliders, gun- P/^dat-rx/ 

Not that the actors are in- fights and revenge, all very lUCtr Ji 

variably heroic. The man play- American, all very literary, if - . . 

ing Lenin in a piece about structurally somewhat untidy. 

property’ and theft rather lets The patches of fine writing are f 

the side down by robbing the undeniable; as a whole, though. ^f|llv\ ill H 


Nicholas Best 


Long goodbye for glitterati 


Songs of a survivor 


tempts”), but still English in hbhhhhbhmmhi 
its topics to the point of being SAVAGE GRACE 
Betjemanesque- by Natalie Robins and 

Simon Curtis contributes steven M L. Aronson, 
deiuy rhymed satiriciat qua- Gollanez £10.95, 473 pages, 
trains, taking sociological snap- ^ ^ ^ 


Baekeland was blithely un- that people blame her for the 
precocious wben he met and way Brooks deserted Barbara 


•married Barbara Daley: 


and Tony. From Broadmoor, 


BOOKS OF THE MONTH 

Announcement below ore prepaid advertisements. If ymi 
require entry in the forthcoming panels, application should 
be made to the Advertisement Department, Bracken House, 
10 Cannon Street. EC4P 4BY. Telephone: 01-248 S000, ext. 4064. 
Order and payment for books should be sent to the publishers 
and not to the Financial Times. 


shots# the sort of jaundiced cortFTY in America head, but on the make, much 

dence; and a quiet contempla- tight verse at which Kingsley CAFE SOCIETY ra Ame™* impres&Qd by ^ mone y. 


banal story of sex." as he puts Tony speaks for himself in his 
it. From a modest Irish back- letters, pathetic documents 
ground, she was a beautiful red- about his dim dreams, 
head, but on the make, much The chosen documentary 


method induces nothing but 


dence; and a quiet contempla- ugne verse at wruen rungMey Eurom> was shaken when impressed by his money. method induces nothing but 

ROY FULLER: NEW AND tion of family routine, merely Amis once excelled. His work ^j^o^SnTBalkSand mur- a rnimher nf witness**; renort hand-wringing. A picture 

s®5 « ksseEss hsssss 

pages - cemlen ro S ^nneti nromiteS tion rhyme much, but their the. time, he was diagnosed a gerald novel Under the gloss 

bv* d rue-induced sleen- uncer- subject-matter is familiar. Sarah schizophrenic, and sent to of extravagance and party-going, au 'hoi-s, it is 

ROY FULLER has always tain as 'to time and place, they Lawson deals with her parents cSu^he attaSed toey “e^J 0 lay a plac^ma^^IriSeM 

lA m. „ n « nn >ei.T,f ! .tirp a enhorinp fp 9 r- and travels in rather loose York in due course. Be anackea dizzying sense of waste of time "fP 1 ***- - ' . y .™ ew : 


Cjpriot women in the labour 
market. An explorallau ol 
myths and reality 

bv William J. HOU3 o 

Women. Work and Development 

Series. No. tO 

Despil* increased job opportunilie« 
women work mainly in manufactur- 
ing. irado and service sectors, and 
this book c<drmnes pot emu l con- 
flicts between incrcaaed (amain 

labour force participation and 

resolving the fertility decline. 

ISBN 32-2-105108-1 £5.85 

International labour Office 
96/98 Marsham Street 
London SW1P 4LY 

Equipment planning guide 
for vocational and technical 
training and education 
programmes. 

Automotive (No. 5), 

2nd (revised I edition 

Brings up-io-daie (and improves the 

first edition s content) information 
an technological developments. 
Ideal (or planning equipment 
rcouiremcnls with accuracy for 
workshop layouts. international 
competitive bidding end placing 
orders 

ISBN 32-2'103814-S £13.35 

International Labour Office 
86/93 Marsham Street 
London SW19 4LY 

■ Decision-making In foreign- 
- owned multinational 
' subsidiaries in the United 
‘ Kingdom 

Multinational Wo'king Paper No. 35 
by 5. Young, N. Hood and J. Hamilf 
Deals with 1 who makes/ 'at 
wha: level? * and ’ how ' decisions 
are made. Pra&oMs hve company 
e>ampic«. Inghligliting emerging 
princioles which md<caie compiexi. 
ties and greater centralisation where 
major emoloymeni and '“uncmo'uy- 
ment issues are at stake. 

ISBN 92-2-105010-6 £5 00 

Inlemational Labour Office 
96/88 Marsham Street 
London SWW 4LY 


Improving working conditions 
in small enterprises in 
developing Asia 

by K. Kogi 

This pioneering study, based on 
onterprise-ievol case studies and a 
postal surrey o( experts, demon- 
strates positively rhar it is feasible 
to deviao solutions for economic, 
administrative and technical 
problems. 

ISBN 92-2-105008*4 £6.70 

International Labour Office 
98/98 Marsham Street 
London SW19 4LY 

Basic principles of vocational 
rehabilitation of the disabled 
3rd i revised I edition 
This booklet, prepared for those 
concerned with training rehabilita- 
tion stall, presents in a condensed 
and abbreviated form the basic 
principles ol the vocational rehabili- 
tation process. 

ISBN 82-2.1 05130*7 £3J5 

International Labour Office 
96/98 Marsham Street 
London SW1P 4LY 

Foe I wood and charcoal 
preparation 

An illustrated training manual on 
Simple tools and techniques lar 
small-scale enterprises 
This is a training manual presenting 
various methods (or preparing luel. 
wood stop- by- step, supplemented 
by illustrations thus making it ideal 
tor many countries. 

ISBN 92-2-100540-2 £S.(10 

International Labour Office 
96/98 Marsham Street 
London SW1P 41 Y 

Employment effects of 
multinational enterprises in 
developing countries 

2nd impression 

Analyses foreign investment by 
multinational enterprises and the 
volume, trends, distribution and 
structure ol employment they pro- 
vide m Africa, Asia and <.atrn 
America. Also discusses indirect 
ohects on employment. 

ISBN 9Z-Z-1 02864- X £5.85 

International Labour Office 
96/88 Maralum Street' 

London SWOP «LY 
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_ ’ Faber & Faber £355 flourish toe same rare word, this evidence belong almost effortlessly rich, he was soon 

The earliest poems date from (paperback), 107 pages. “marram” — a seaside grass uniformly to the glitterati class, lost to toe- 1900s; a natural 

to e fJ ,d ,°L that e™ at titerary amende?— m which binds shifting sands — and and they have been quoted victim; a homosexual, taking 

era, the 1930s, and bear its hall- Poetry Introduction is an I suspect both have plucked the verbatim, without comment, and drugs. 

marte: reproachEul meditations admirable and altruistic senes word, with its obvious applies- only .a minimum 0 f linking Th _ teraaee Ttmv it seems ' 

on Spam; gnomic, menacing (subsidised by the Arts Council tions. from another poet, such narrative. EXe \ 5ES5 

descriptions of anonymous com- and now no doubt by Faber's as Seamus Heanev. rather than on » ^ , . ou ^| ho ®* ® J ne ?^ 

munities threatened by destruc- profits from Cats), offering a the plant from the shore. Even S ?h Q t0 Ha* caUed S « v,e ;3? er c U ? 0n ■ Bro ° 1 ^ 

tion; fears rendered almost showcase for new poets between ^ minutely does influ ence ran Syivie ' 

surreal by complex and ingrown publication in magazines and a appear.) nesses is^ Brooks Baekeland, eventually they were married. . 

syntax that the future is bleak book of tbeir own. These writers The poet I am most pleased ?f i B j I rt rb /* ra . aD ,^ fa toer Abandoned.; _Barbaro trie d^ to 

whatever the hopes and works are beginning to speak for them- to have been introduced to by i^ e s f e i ns ve , n °^ commit scucide. not for the first ; . XTi JfTX 

[ of the enlightened and humane selves, but are also quite this anthology is Stephen S' S®*!™ t0 T n **** - C I |\/| 

conscience. But despite ‘his audibly still being ■ spoken Knight. His poems are delight- b ® tods*, she became obsessional . V'AVAiVXX-/ 

anxieties about toe decadence through — in several cases by fully inventive dramas of ado- 5 ° others may about Tony. Several people wCTg . ; 

of toe class structure or the in- the same master voice, produc- Jescence. which take “off into i 1 ™- 11 15 act 01 apparently let into toe secret, 

I adequacy of socialism as an ing a curious effect of multiple fantasy that yet embodies real ^d^jbted courage to go on either by her or by^Tuny, that • THE LATIMER MERC^ - 

alternative, Fuller never ventriloquism. feelings and events — if there is ^,^' n f pe3j 4? g r Y 1 ? 1 ^ad resorted to incest. By Robert Richardson 

affronts us with the glib solu- Philip Larkin, for example, '‘magic realism" in content- UJte ^ ence and apparent frank- Greek traaedv did the f8 * 9S 

tions of the demagogue. has stopped writing poetry him- poreiy English poetry this is it Ba^eSu^ “ve chtacSr 184 pages 

A similar candour informs self but is still doing so by He has vigorous life in his mu F b , resp0 °T defecls Which could be resolved 

toe war poems: toe shortness of prey. ] Bernard ™ language and a sharp, charming for ^ trasedy he must only in death? Is there a special AN AUSPICIOUS debut Mr 

leave; the agony of parting; toe Irish English don at Oxford, sense of comedy fa woman with , . Npmesic far top irfio rinh? Wan. wir » r 

sense of boredom, helplessness produces poems that are part two face-lifts is described as “A , y was T 0ny mentally ill From the out- cathedral town 

and fear of those six rears are pure Larkin in cadence and picture of health bv Picasso”), funded by his ; grandfather an o? deorlwST of to?! STSS 

painfully and vividly recounted, mood, and part his own-h.s dis- If there is an influx detect- ^centi^ sclentatwhoinrented thencorruS d^Ste to£ how T£2 If 

Like his contemporaries. Fuller tinctive contribution being the able it is probably that of some- b f^- lte ’ an e . ar, y f 0 ™ 1 of ? - w -tin? Nn n ri 7 !f 

came to poetic matoritv when rural Irish settings, and a hard one as recent 3S Michael Hof- P 1 ^. m hts honour. Voices rUe off the page with ^ 

global strife save him a wealth concentration on violence, dis- ma nn; but although Knight is Immediate descendants are conflicting answers. Brooks “e murderer; but 

of events to assess. When, in ease and death. , much the youngest of toe pack Prone to exaggerate the power Baekeland depicts himself as a « a nim^r of nice red 

1945. the curtain came down, R. A. Maitre, a former philo- (bom in I960), he already has of a nioney-makiDg forebear, loving but weak, inadequate. He nemofis along toe way. The 

he, unlike some, never lost in- sophy lecturer, has taken more a recognisable and captivating acd Brooks Baekeland is no saw his son as “a kind of per- wire r Aug ustus MaKravew and 

spiration, though there is an from Craig Raine (Faber's voice of his own. He deserves exception. Inferiority complexes so ni.fi cat ion of EvU " and " the -J«acirMa imend ITess are an 
unmistakable change in tone. Poetry Editor). His work is a book to himself as soon as develop that way. as well as American Genet." Sylvie, now ^ !5L? nd ,? WOl “rij >e 

Fascination with formal ex- clever, sexy, full of puns and possible. dependence on family trusts. married to someone else, sounds eooa encounter mem again, 

perimentation goes hand in other verbal foppery ("The sun ^o-rfr»Ti A wartiine P‘ Jot in the cheerfully free from guilt, yet urn* nr 

hand with an urbane confi- has gone west, and toe moon/ UaYla ijcXIOn Canadian air force. Brooks generous enough to understand William Weaver 











Satiirdajr October 1 5 1985 





Royal Shakespeare Company 


Saleroom 


Brecht on the road 


mWr , 

P-'UBJJ FIRST Royal Shakespeare 
Company. smaitscile tour six 
: years ago . toclud etf Accrington 
’tm.tbe. itinerary; this week the 
' comply returned to the North 
'.Vesti presenting Shakespeare's 
The Tawing of the Shreic and 
BJecht andWeilTs Happy Ewd 
: in- the Clayton Green Sports 
Charley, near Preston, 
The : RSC‘s- polling power may 
be: gauged from the fact that 
audiences descended on this at' 

. tractive new residential area 
' (part of the Central Lancashire 
%■ Development programme) from 
j?/.as fflp abroad as Derby; South 
r_ Cumbna and the WirraL 
!r f Whatever showbiz surprises 
i - are ‘.sprung by the BSC next 
j week ’when Les Misembka 
opens in London, the compands 
‘ reputation is at- least safe with 
this splendid and versatile R SC/ 
NatWest troupe imder the direc- 
tion of Di Trevis. The Choriey 
venue was a severe test of team 
- spirit, for the morale-gapping 
'acoustic' rendered large pas- 
sages of The Shrew, especially, 
inaudible. / 

The Shretr actors arrive in a 
Brechtian caravan of bundles. 


. Design 

J. . - - 

| Function 
/with 


mewling babies (Katharina is 
obviously a' single parent) and 
thick woollens. The tricking of 
Christopher Sly I Michael 
Trough ton) begins as a revenge 
on his unsocial vomiting and 
urinating. He chivvies - and 
laughs from his sofa and the 
no sending to prison” inter- 
vention from . The Taminfl of o 
Sbretp is a useful sobering 
device ' before his final 
humiliation. 

_ The , design of Pamela 
Howard combines Felllnlesque 
processional colour with Napo- 
leonic costumes; a mood per- 
fectly embodied in Alfred 
Molina's expansively Italians te 
and veiy fine Petrucbio. His 
systematic subjugation of • Kate . 
leaves Sian Thomas plenty of 
room for her own discovery 
of a .lover and friend more 
promising certainly than any 
of Bianca's suitors: the sub- 
mission.- speech shocks Mr 
Molina - into renewed appre- 
ciation. of his soulmate. 

Molina is the sort of actor 
the RSC Would be daft, to- let 
gni once this tour is completed 
in Newcastle next. January. 




The same goes for Sian Thomas 
whose ability to transmit fiery 
passion and to play the highest 
comedy is given full rein in 
this pairing of plays. For once 
Kate is the sister Bianca would 
.like to become, and the sibling 
combination with Sara Mair- 
Tbomas makes a clean break 
with tradition. 

A festive aura is conveyed 
by the pavilion-like long white 
canopy that floats above the 
action, as well as the expert 
fiddling - ol "The Pizzicato 
Sisters." a couple of exotic gyp- 
sies counterpointing the text 
with some exquisite arrange- 
ments of Pasbelbel by Dominic' 
Muldowncy. Shrew is very much 
an open air play; Happy End is 
set in the Chicago underworld 
of 1930, and designer Bunny 
Christie has ingeniously taken 
us there by using the long space 
as a tunnel fitted out with rail- 
way tines. 1 meat-hook hat- 
hangers, -buffers and sleazy 
bandstand. 

Brecht's lyrics and Dorothy 
Lane's (Elisabeth Hauptmann's) 
book are conventionally derided 
for thinness and for pre-empt- 


ing the more substantial St. 
John of the Stockyards. But 
Michael Feingold’s zippy, witty 
translation has done a lot to 
restore this piece, and the 
actote fail .on it with relish. 
The songs are some of the best, 
and .theadtors responsible for. 
“The Bilbao song" “Mandalay” 
and “Surahaya-Jonny" ! Geoffrey. 
Freshwater. Molina in regal' 
drag. Sonia Ritter) discharge 
them with equal -measures of 
yearning nostalgia and acidu- 
lous. distaste. 

Sian Thomas is the mysterious 
gang leader who treats "us to a. 
slinky Dietrich turn before 
discovering her long-lost Sal- 
vationist husband, and Mr 
Freshwater and Miss Rutter (an 
actresfc of Intriguing potential) 
squeeze every last drop out of 
Bill Cracker and Lillian Holiday. 
Miss Trevis (who cc -directs 
Happy End with Stuart Hopps) 
has also shared out the goodies 
so that both shows taken 
together give fine opportunities 
to. Wolfe Morris, Linda Polan. 
Nigel Anthony, Nick Dunning 
and Richard Garnett. 

Michael Coveney 




Sian Thomas as Kate 



Orchestras 


Tuning in to the market 




LIKE THEIR “Post-Modernist" 
cousins in the world of .archi- 
tecture, most Italian. American \ 
and Japanese designers of con- 
sumer products have long since 
abandoned the . old Bauhaus 
dogma that “form follows fuse- 
tion." • '* . ; • 

The British, too; have begun - 
to graduate from , their tradi- 
tional obsession with tfte Arts 





The/ traitor of a 
. philosophy 


and Crafts values' of “truth to th _ ' w _ Wl l l . 
materials'- and simplicity of 


d 1H!dSrtrtal designer from ru 5f, ^Bae rh cuse Pr^ 
these countries, the -idea that S’ 

the shape and appearance of a. * Vic ? ona 

product should be strictly dies 


tated by its function is an mmU 

lmhed a kfl1d&s»pe of: elastic. S fuf 

in* garishnmSV «n -a ^Assign 

worlds Wdteg qapt fir ;fie .."S2™ e - ani the janguage of 
• Hi * fiirtnimir. ?■ ft&Mrr W .eptame.of Bauhaus 


As one- would ..expect from 


wwT^ Wh^h— pxcftcrt fir I 

*;*• : 

; inJ ' Germany, ?\ JiMverf ■#, -?; auhau3 , 

Baufiaug- th °f 

befits the country which gave the 

them birfi, /and"whuch-:;,i^t^^ B ^^f^ wl ^!^P ' 5® 
iaforced them after/ the Second hJ U nS£li' and 

World War through the ! Hofih-; _ ** Cmirttn *** 

a^ Bg ^feiSfe' PEWfe 1950 tore hive 

aMTsB ■'&S&5S -ia 

fihn n* SSfmSJ Si? 1 landscape, bf the human face ” 

Yet the form of .Braun's razors 
German designers, -. da ^ changed. Henca the dec- 

ggg* SJr^f ^SJLSS laration of the tSo authors 

that “German Functionalism 

■fiSSsSdfs &&-SS&**- 

MiLglgJ 

respectively, they often feel provocation, the Conran 
compelled to. move abroad, to Directory - repays attentive 
practise their particular brands reading, whether at the coffee 
of liberalism away, from the (it is beautifully pro- 

nagging tongues . of Germany's duced .and- designed).:- or at 
design establishment other moments (most of its "A 

But has German design ever t0 z » entries are less than a 
actually lived up (or down) to column long).: 
its high ideals? Not according .Not everyone will agree with 
to a new book. The Conran its choice of topics and 
Directory of Design.*-;- A designers — Laura Ashley- and 
veritable Aladdin’s Cave or tbe Bugattis, for example, are 
farts and opinions aberut d esign not Included. But with a sub- 
and designers past ami present, • jget B r vast as design it would 
it claims to be the .first, com- bp difficult to satisfy everyone's 
prebensive work of reference preference, 
on product design, graphics mid •* published bp Octopus Conran. 
fashion. price £16.95. 

The suthore bf the*<Hreetory rhrictnnlipr I/iren7 

are Sir Terence Conran, head of CnTlStOpner l^orenz 


■* Published bp Octopus Conran. 
Price £16.95. . 

Christopher Lorenz 




THE FOUR London orchestras 
are increasingly victims of their 
own success. As the Arts Coun- 
cil admits its failure to reduce 
them to three fit. intended to 
banish one to Nottingham to 
service the music-starved east 
of England), the four start the 
new season racked with fears 
about their future. But all 
boast of their particular musical 
initiative? for 1985-86 and of 
their, goal housekeeping which, 
miraculously, keeps them finan- 
cially afloat . . 

The immediate situation is 
this. The Arts Council has cut 
their grants for this year by a 
third, but. since subsidy only 
accounts for between 12 and 15 
per cent- of their income the 
orchestras expect to break even 
in 19S5-B6 by planning more 
popular programmes and by 
selling themselves mere vigor- 
ously to sponsors. 

But from April 1, when the 
GLC disappears, the Arts 
. Council becomes the sole sub- 
sidiser of fie orchestras and Is 
in a stronger position to exert 
its will.. The old system where- 
by most of the aid came in the 
form of a- grant for each 
•Festival Hall— concert will be 
dropped, and money will be 
geared to the programmes pre- 
sented by the orchestras and 
their ability to run economic- 
ally. 

For 1986-87 the council has 
agreed to maintain the status 
quo: the changes will be felt in 
the spring of 19S7. The prob- 
lem is that the orchestras are 
already planning their 1987-88 
seasons. What should they-do? 


THE AGE of the mini-series is 
upon us — from Shogun to The 
Far Pavilions— -and it is becom- 
ing a genre in which you are 
likely to get as much romance, 
spectacle and adventure as in 
all but the costliest feature 
films.' . . 

When was . a movie last as 
lavish as Marco Polo (Columbia/ 
RCA)? This IUtiSh-American- 
Chinese collaboration, brain- 
child of Italy's RAI TV com- 
pany.'' un spools in three parts 
over 7* hours, stars virtually 
the whole of Hollywood, (and 
Rome and 'Peking) and tells 
you all you wished to know 
about the 13th century Venetian 
explorer who went to China and 
discovered /inter alia) paper 
currency, block printing and 
pasta. 

In. and around g sumptuous 
mock-up of Sr Mark’s Square 
we watch young Marco grow up 
from a little atom- pestering the 
pigeons into handsome Ken 
Marshall (of KraliJ. In a 
Caravaggio-lit bedroom we 7 are 
invited to shed a tear with 
Marco over the death of Ma 
Polo (Anne Bancroft). Soon we 
meet Pa Polo just returned 
from the East, who bears the 
unmistakably crazed and gritty 


IT WAS terrifying to hear 
strategic theories for nuclear 
warfare discussed by their 
original advocates, as if they 
were/ chess moves. Michael 
Chariton's six-part series' The 
Star Wars History gave us 
Robert McNamara, Defence 
Secretary to Presidents Ken- 
nedy: and Johnson, and Dean 
Kusk, Secretary 1 of State, ■ re- 
playing their old .. fixtures 
against the Russians, in which 
-they admit frankly that neither 
side, even began -to understand 
the arguments of the other. 

In the 196Q&. the U£. thought 
defence against nuclear attack 
unrealistic and ...settled for 
deterrence, ' ' or Mutually 
Assured . Destruction. , The 
Russians preferred, anti- 
ballistic missile defences, pro- 
voking the U.S. into increased 
nuclear availability' - and the 
consequent arms race. Now, 
under ■ President • Reagan, the 
U.S. has come round to a belief 
in defence, thus reversing the 
situation of 20 years ago. This , 
.gripping programme went out 
on Radio 3 at- 5.15. pm, and 
there are five more to come. 
This kind of argument seems 
to . he worth 10' times as 
much as a film imagining a life 
after nuclear attack.' Like the 
original atom-bomb, nuclear 


Is it better to draw up an 
imaginative^ programme which 
will score high points for 
musical enterprise but attract 
a poor box office, or should they 
put on popular concerts ’which 
bore ' the Arts Council but. 
please the paying public? 

-The answer is that the; 
orchestras— the Royal Philhar- 
monic, the London Philhar- 
monic, the Philharmonia and 
-the London Symphony— will 
try to square- the circle and do 
both although, even with a full 
house, they still lose £5,000 on 
an average Festival Hall con- 
cert, while anything more 
challenging can cost them 
£15,000. 

The four orchestras provide 
a rich, if predictable, diet of. 
music throughout the year. No 
other major city can boast two, 
let -alone four, orchestras of 
international reputation. Their, 
annual budgets- range between 
tbe £3Jm claimed by the RPO 
(which produced a 1984-85 sur- 
plus of £10.000) and just over 
£2m for the Philharmonia. In. 
theory they should be able to 
survive- without the £900,000- 
plus subsidy they share, but in 
practice their accounting is so • 
finely balanced that the loss or 
reduction of this aid can only 
lead to a mundane musical 
scene in London. 

Already the orchestras claim 
that they cannot afford to attract 
leading international soloists 
and conductors, who can earn 
four times as much for a New 
York appearance: Kraemer. 
Maazel, Mehta are just scone of 
the names rarely sera now in 


London. The orchestras are 
also agonising about whether 
to proceed with imaginative 
programmes. The Philharmonia, 
for example, has planned five 
concerts of French music under 
the title of “Aprcs I'aprfes- 
raidi ” and the baton of Simon 
Rattle-. But it will -cost the 
orchestra £60,000 to mount and 
if it cannot find sponsors for 
all concerts, or extra Arts 
Council aid, it may have to cur- 
tail the venture. 

The crunch will come 'after 
April, and the start of thc/next 
financial year. The Arts Council 
might not be able to tell the 
orchestras before March how 
much subsidy they will get in 
1986-S7: it seems certain to be 
reduced. This is when the can- 
cellations will start • - • 

There is very little fat re- 
maining. The players' of the 
LSO have had no increase in 
their fees for two years; the 
RPO last season played nearly 
700 three-hour working sessions, 
more than any other major 
orchestra in the world; the 
Philharmonia has concentrated 
on sponsorship to stay afloat 
and, thanks to a £400,000 grant 
from Nissan UK over the next 
four years, has been able to 
promote subscription concerts 
and fill the Festival HalK the 
LPO has a more popular pro, 
gramme. 

The orchestras are cutting 
back on their own concert pro- 
motions in London, preferring 
to take a fee from independent 
promoters like Raymond 
Gubbay. When they are financed 
directly by the Arts Council 


Video 


A month of legends 


features of Denholm Elliott and 
is keen to make sure we have 
got our bearings absolutely 
right vis-a-vis which Khan is in 
charge in China (*■* No, not 
Genghis, his grandson Kubla”). 
In no time Marco is begging 
Dad to take him on the next 
trip East and they obtain the 
approval and sponsorship of 
Doge John Gielgud and Pope 
Burt Lancaster. Pausing only to 
recruit Oscar-winning F. 
Murray Abraham as the party's 
comic relief (the " rumbus- 
tious Jacopo"), we are off to 
China via Afghanistan, Tibet 
and Leonard Nimoy as an 
Eastern warlord (minus bat 
ears). Once there, even more 
pageantry unfurls, involving 
Mongol horsemen. Great Walls 
of China, snake illusionists, 
battles and even a dash of 
Peking Opera. 

The dialogue may sometimes 
be token with a pinch of salt 


("You must be out of your 
mind, Marco ") and an historical 
purist I know has called the 
film a load of old Kublas. But 
who can gainsay the spectacle, 
the music (by Ennio Mom- 
cone), the omnl-stellar cast or 
the clear determination of 
absolutely everyone to have a 
good time? 

Anne Bancroft, fresh from 
pegging out in the Polo master 
bedroom, does more dying in 
Garbo Talks (Warners), the 
most intriguing off-the-shelf- 
and-into-video film of the 
month. After a sticky start, 
writer Larry Grusln and 
director Sidney Lumet thump 
comic life into the tale of a 
YiddisheT Mama (Bancroft) 
who finds she has cancer and 
wants— her last wish — to meet 
Greta Garbo. Can her loving but 
harassed sod (Ron Silver) pull 
it off? The film gathers mirth 
and charm as It goes along and 


Nigel Andrews 


Radio 


War wagers 


warfare can only be tried in 
theory. Practice is too destruc- 
tive. 

David Rudkin's play Ashes. 
well done on Radio 3 on Wed- 
nesday with Sean Barrett and 
Lynn Farieigh as a childless 
couple, is ideal radio material. 
It is about the couple's struggle 
to produce a baby, and we hear 
every .move from the first 
copulation onward& Specialists 
prescribe one humiliating pro- 
cedure after another. When at 
last pregnancy arrives, it turns 
out unsatisfactory and ends in 
stillbirth. There remains 
adoption to be tried; but they 
are interviewed by the relevant 
officials and found unsuitable, 
no reasons being given. 

Some of the medical detail 
would seem squalid if it were 
not so sensitively presented, 
but Mr Rudkin’s writing, alter- 
nating naturalism and solilo- 
quy, brings pathos and poetry 
into the tale, and the perform- 
ances were matchless. Marilyn 


Ixnrie was the -director. 

The new Sunday classic 
ratal, Charlotte Bronte's 
Shirley, adapted by Betty 
Davies,, began with • a - single 
gunshot to launch us into the 
Luddite troubles around Robert 
Moore's mill, but went on with 
romance between Moore (Neil 
. Caple) and Caroline. (Helena 
-Breck) in counterpoint with 
the wicked framebreakers. Of 
Shirley (Moir Leslie) we have 
heard little so far. Worth 
following up. 

Radio 4 began a series oq 
Sunday called Rebels with half- 
an-hour on Albert Luthuli. 
Luthuli ran the ANC in the 
1950s on devout Christian and 
anti-communist lines and 
retired when, after Sharpeville, 
he lost his faith it) peaceful 
action. Hugh Sykes, the 
presenter, has chosen an odd lot 
of rebels. Nest week, Modi- 
gliani. then Henry Miller, 
Dorothy Parker, Joe Orton. He 


can only co-ordinate that group 
in quite a superficial way, and 
he only gave Luthuli a fairly 
superficial examination. 

Remembered as a Rebel with- 
out a Cause is James Dean, and 
with its usual obsession with 
anniversaries. Radio 4 gave us 
a piece on him to mark the 
30th anniversary of his fatal 
motor accident. He is the- only 
actor of whom 1 have seen 
every starring film. Ho was 
smashing in the first two, out of 
his depth in Gtonf.* and by all 
accounts a fairly tiresome 
.young man. However, he. set 
the . pattern for Western 
adolescents for the next . half- 
century, an achievement, if not 
one to be very proud of. A 
better actor and a greater man, 
Alec Guinness, was remem- 
bered in Monday's Kaleido- 
scope. less flamboyantly, far 
more interestingly. 

. Sir Alec was wonderfully 
relaxed and untheatrical, as 
inded be so often is on stage. 
Among bis recollections. . we 
heard him as Harcourt Reilly 
in The Cocktail Party, as the 
colonel on the bridge in The 
Bridge over the River Kirai, 
and, supremely well, as Henry 
-VI pretrading to be a shepherd. 


The craft of 
buying art 


they will probably perform 
even less frequently, looking 
towards more commercial work, 
like film-track recording and 
“ pop " classics, and sponsored 
tours, for their income. 

It may be no bad thing that 
the old system is breaking 
down: it has been said that it 
led to a remorseless inevit- 
ability on London music. To an 
extent the pressure on the 
orchestras to become more 
marketing-conscious and com- 
petitive has led to improve- 
ments — for example, the spate 
of special festivals, most not- 
ably the Mahler series by the 
LSO, and the RPO's own pro- 
motion of summer music on the 
South Bank. Sponsors have 
rallied round — the RPO aims 
for more than £500.000 from 
this source in 1985-86— and 
sponsors are beginning to 
appreciate orchestras that plan 
interesting events which get a 
good critical press as well as 
the safe diet of Beethoven and 
Chaikovsky. 

It is possible to imagine a 
musical scene emerging which 
would fit in with the ideas of 
the new South Bank Board as it 
takes control next April. More 
festivals devoted to individual 
composers or periods of history; 
more concerts organised by 
commercial promoters; an Arts 
Council subsidy concentrating 
on regional touring and the 
playing of commissioned work; 
a closer relationship with spon- 
sors. It is not a depressing 
scenario. 

Antony Thorncroft 


positively races into the 
finishing tape with La Garbo 
(nr a lookalike) swarming into 
view as a husky-drawling dea 
ex macHina. 

It is definitely a month for 
legends. From Polo and Garbo 
'ris but a short step to James 
Dean, whose three features 
East of Eden, Rebel Without A 
Cause and Giant are now hand- 
somely issued in video 
(Warners). From the Method 
of Dean it is a hop and skip 
to tbe Madness of Monty 
Python, today's greatest comic 
legend now gloriously available 
from the BBC (Series Two, in- 
cluding the Ministry of Silly 
Walks and the Spanish Inquisi- 
tion). And from the Absurdism 
of JVthon if is but a brief dark 
plunge into the poetic Nihilism 
of William Burroughs, the 
man and the myth rolled up 
together in the month’s most 
bizarre video,- The Final 
Academy Documents (Ikon), a 
twinning nf tbe Burroughs- 
Antony Balcb avant-garde short 
Tcnrera Open Fire with other 
footage by and/or about the 


SOTHEBY'S and Christie's have 
token their competition to the 
bookstalls. Both have just 
launched publications which 
offer price guides to antiques 
and tips on which sectors to 
buy in. 

The Christie's publication. 
“The Popular Antiques Year- 
book." published with Phaidon 

at £9.95, haG the advantage of 
concentrating on the works of 
art and collectibles passing 
through Christie's, South Ken- 
sington. the auction house 
which deals in antiques afford- 
able by ordinary humans. 

So there are intriguing 
chapters on the latest state of 
play in costumes and textiles, 
arms and armour, postcards and 
ephemera, clocks and so on, and 
photographs of works of art 
sold in the past year with a 
commentary, in many cases, on 
why they made a high or low 
price. 

In contrast Sotheby's “World 
guide to antiques and their 
prices," published by Penguin 
at £14.95. apes the traditional 
antique price guides, with only 
brief introductory articles on 
each market and then pages of 
postage-stamp sized pictures of 
works of arts, quite undecipher- 
able to anyone less than an eagle 
eyed expert. It also uses many 
American examples, which 
might encourage distribution 
in the U.S. but hardly helps the 
average collector looking for a 
useful reference guide. So the 
Christie's guide wins hands 
down. 

It is edited by Huon Mallalieu 
who muses on the fun and 
foibles of the salerooms, why 
prices go up one day and down 
the next, what is in fashion and 
what is out, with the obvious 
advice that you should be buy- 
ing things which are currently 
out. such as- fairings, those 
German porcelain figures whose 
price went through the roof 
and have since gone through 
the floor. Mallalieu also draws 
attention to the potential brittle- 
ness of a market. In the. past 
decade amazing prices have 
been paid for the prints of 
Munch— those dumb, shrieking 
faces and pained ladies. But 
this is because two rich Ameri- 
can buyers have competed 
ferociously for the best 
examples. Soon they will have 
complete sets: what then for 
prices? 

But Munch is beyond the 
reach of all but the rich. Where 
should the man or woman with 
£1,000 or so to spend on works 
of art start? Pictures, with 
their enormous range of price 
and provenance, probably offer 
the best sector for examples, so 
here is some expertise from 
Christie's South Kensington. 

Modern British etchings offer 


a classic instance of the market 
cvcle in works of art In Hie 
1920s contemporary etchings 
were issued in limited editions 
and treated as a safe form of 
investment: you subscribed to 
an etching, received it, then 
cashed it in ai the nearest art 
gallery for a nice profit. All 
this ended with the 1929 crash, 
and only now are British etch- 
ings of the period back in 
favour. For example, the nauti- 
cal etching “On the Main Yard." 
by Arthur Briscoe was down in 
the basement at £3 in 1931 but 
recently two impressions sold 
for £10D and £130. around the 
price they would have fetched 
when produced in the late 1920a 
(which in real terms means a 
tremendous fall in price). 

Only in the last few years 
have there been keen buyers for 
artists like Cameron. . Laura 
Knight, McBey and Brockhurst. 
whose evocative etching 
“Adolescence." one from a 1932 
edition of 91. staggered the art 
market last year by selling for 
£3.780. Because it depicts a 
naked girl tihs etching always 
had some value, but between 
1934 and 1960 its top price was 
£32 and by 1968 it had reached 
only £210. 

It is the value of tbe 
Christie's guide that it casts a 
critical, and cautious, eye nn 
such markets that are within 
the pocket nf many potential 
collectors. A more recent price 
cycle has affected orientali.-t 
pictures, views of the Eaet 
which gripped the imagination 
or European artists after 1830. 
Up until 1920 they commanded 
good prices, then went into a 
sharp decline which ended in 
the early 1970s, mainly because 
of buying by oil-rich Arabs. 
There was a boom which peaked 
in 1982. The market has nnw 
acquired new confidence ai i 
slightly lower level, and artist? 
like Benwell, Leaver and 
Lamplaugh. working in water- 
colour, are enjoying good 
demand while rarely selling for 
above £4,000. 

If thp East seems remote 
what about a nice picture of a 
country garden? These are en- 
joying a revival, first noticed in 
1981 when a pair by William 
** Garden ” Fraser more than 
doubled its forecast at £2,400. 
Enthusiasm has switched to 
other members of bis family, 
and works by Robert “Winter" 
Fraser have edged up towards 
£400. There are three m,<re 
Frasers available, usually for 
around £100 each. 

Antony Thorncroft 

Solution to. Chess Nn. S88 

1 1 P-K8(R). If l...KxP; 

2 P-RS(N). K-N4; 3 R-K5 mate. 
If 1...K-B4: 2 P-R8(Q), K-Q5; 

3 Q-R7, or 2 . . . K-Q3, 3 Q-BG. 
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Read all 
about it 


. THERE cannot be many people 
prepared to buy a Piper Chero- 
Kee with only one careCul 
owner, let alone a magazine 
about it. Yet Used Boats and 
Planes,- launched in Hay. has 
indeed taken off and is soaring 
away into the dizzy heights 
where its owners start to see 
a return on capital. 

Its success will be envied by 
backers of a host of new titles 
just cooling on-stream — 
enough to <1! half a news- 
agent £ shop and leave precious 
little room for regulars such 
as Roy of the Rovers and Prac- 
tical Woodworking. As estab- 
lished magazines are raising 
cover prices — Poultry World 
from 65p to Top. still chicken- 
feed compared to Marxism 
Today, up lOp to S5p in accord- 
ance with tlie capitalist profit 
motive — the entrepreneurs be- 
hind a new publication will 
•Hen throjv half a million 
pounds and more into the 
launch. 

. That does not seem to have 
deterred the backers of Re- 
peat, a glossy monthlv sche- 
duled for the end of October. 
The editorial team, with, far 
less cash under its belt, boasts 
experience on the prestigious 
Lipstick and aims at readers 
between is and 30 (as do most 
periodicals apart from Roy of 
the Rovers and Poultry World). 
It is unisex and you can't miss 
it: “The cover will probably 
have a picture of both a man 
and a girl on it.” 

One enormous section of the 
market is very far from unisex, 
instead discriminating firmly in 
the female direction and 
ranging from Woman's Journal 
(up from 70p to SOp) to 
Harpers & Queen (also up lOp, 
now totalling f i.vop). 

Efle is a magazine To which 
many have been exposed, like 
it or not: specimen copies are 
"being smuggled into unsuspect- 
ing homes under cover of the 
Sunday Times Magazine. The 
editor's big selling line 
for when Elle stands on its own 
two prods; guaranteed no 
articles on women's orgasms. 

"There's now a new breed 
of reader with no special 
magazine catering for them.” 
she has stated. "No, ihore’s 
not” said W. H. Smith's man in 
Peckham, South London, adding: 

" I don't think it will sell. Not 
around Peckham, anyway ." 



It is all a matter of taste: 
and indeed Taste, which is a 
cookery monthly, is due to come 
to the boll early next year. It 
is designed to appeal to‘ “ABCl 
housewives between 25 and 44,” 
which is a very precise form of 
targeting; what's wrong with 
being 45 years of age? Is there 
a law against being 24}? 

An even more precise market 
is seen for next month's baby. 
Cachet: “ The 1-5 million ABCl 
women, who take at least a size 
IS dress.” How the size of the 
typical reader wi! be referred 
to with tact remains to be seen. 
At least the publication is not 
marketed as Fatly or Larger 
Woman’s World; hut the real 
gap in the market must be that 
of the down-market male with 
trousers measuring more than 
3S in around the waist (unless 
of course, The Sun is thought 
to have this readership sawu 
up). 

A waist of around an inch is 
possessed by the subject of 
another October arrival. Barbie. 
You've got the doll, is the selling 
point; now read the comic. 

One way of doubling the 
potential readership is to come 
out in two languages. Asian 1 
Trader plans to be bilingual — i 
English and Gujarati — and looks i 
tike being the magazine of the I 
Asian retail business. 

Best of all is to concentrate 
on a speciality so specialised 
that no one has been there first 
Express is nothing to do with 
America but claims to be 
breaking new ground in con- 
centrating on the express parcels 
and courier service, “with 
particular emphasis on cast com- 
parisons and deliveiy times.” 
Sounds as if it can’t fail. 

It is not. however, very 
interesting. It is unlikely to drag 
readers away from old favour- 
ites such as Family Tree Maga- 
zine (up 15p to £1). Or from 
something entitled One . . . Two 
. . . Testing. I do not know what 
that covers, but I do know that 
it's just gone up from £1.20 to 
£1.40. 


Jonathan Sale 


FOR MILLIONS of British 
families, the voice intoning the 
football results is no more than 
an unnoticed part of the ritual 
that is an autumn Saturday 
afternoon. And ail but a few 
hundred listeners, ' perhaps, 
have mentally switched off 
before the announcer, half-way 
down the Fourth Division, 
reaches: " Exeter City one; 
Tranmere Rovers, niL” 

This is the basement of pro- 
fessional sport, where the dis- 
piriting struggle is on each 
week to stay out of the bottom 
half of the lowest division. 
Where the fear . of falling 
through the floor of the pro- 
fessional game altogether can. 
loom larger than the hope of 
making the long, hard climb to 
solvency and glory. 

Who cares? Frank Worthing- 
ton cares, for one. At 36, he 
has just got his first job as a 
manager at Tranmere — the 
Merseyside club’s ninth since 
1946. He always hopes to be a 
manager, and this was his first 
chance. He doesn’t intend to 
waste it. 

Worthington is a player/ 
manager — with .money for only 
15 professionals on the books, 
that saves a wage. But it is 
tough when you have to train 
in the morning, do administra- 
tive work all afternoon and 
then play a hard game under 
the lights in the evening. 

He had a few games for 
England as on accomplished 
striker with an educated left 
foot. He might have_had more,, 
say the pundits, if he hadn’t wo 
the reputation of being a bit 
too outspoken. 

As a player in the Fourth 
Division, he is still good enough 
to have scored 10 goads in as 
many games. In fact, against 
Exeter he looked -a bit tike 
Oistrakh playing in a palm 
court in Harrogate. The boys 
ran hard for him, but he kept 
playing deft tittle glancing 
headers or chipping stylish 
balls to where someone ought 
to have been, but wasn't. 

The Rovers may not be the 
most famous football club in 
the land. But for that very 
reason their ground at Prenton 
Park, Birkenhead-, is a good 
place to observe the realities of 
the British professional game 
without the hype of most sports 
reporting on the once hand, or 
hysteria about hooligans oh the 
other. 

Hooligans are not a big pro- 
blem at Tranmere. With gates 
this year averaging about 1.500 
for a ground with a capacity of 
18,000, there are hardly enough 
people at the matches to cause 
trouble. If a visiting team brings 
300 fans with it, that is highly 
satisfactory. 

True, they have to take the 
nets down from the goalposts 
during the week to stop them 


Godfrey Hodgson meets Tranmere Rovers on the bottom rung 


A long haul to solvency and glory 


being stolen, bat that Is just 
because local teenagers can 
squeeze in to the ground and 
steal them. 

Part of the Rovers' problems 
are those of any Fourth Divi- 
sion clnb, squeezed between 
falling gates and rising costs. 
But at Tranmere these common 
maladies are made worse by the 
difficulties of sharing a city 
with two of the strongest foot- 
ball teams in Europe — Laver, 
pool and Everton. 

Tranmere is, with .Wallasey, 
the old, inner city bit of 
Merseyside on the other side of 
the water from Liverpool, 
Although about half a million 
people live on the Birkenhead 
side of the Mersey, few of them 
identify with Tranmere Rovers. 

- Instead, they wear either the 
red of Liverpool, who won the 
league tiie year before last, or 
the blue of Everton, who 1 won 
It last year. And these days, 
both the Liverpool ground at 
Anfield and Everton’s at Goodi- - 
son Park are minutes from any 
part jof the Wirral by motorway 
and road tunnel. 


adequate, though hardly luxu- 
rious, offices and dressing zooms 
underneath it 

Since . the Bradford fire 
disaster, Wirral council has 
closed both the smaller stand 
and the open terracing at the 
south end on safety grounds. 
However, dub officials feel this 
is both unnecessary and unfair. 

No one could say the council 
does not want Tranmere to. 
survive, though. At the time 
of the financial crisis it lent the 
dub £200.000. 

Even then, the club might 
still not have made it If help 
had not arrived from an un- 
expected direction — Ken Brace- 
well, who as a young' profes- 
sional played for Tranmere in 
the 1950s. 

Braceweli moved on to first 
division football at Burnley 
and. later, to play and manage 
teams in North America. In 
California, he met a wealthy 
San Francisco lawyer, Bruce 
Osterman, whose three sons 
played soccer at school and 
who, in his own words, is 
"soccer mad.” 

Osterman decided — at Brace- 


“ Tranmere Rovers may not 
be (be most famous football 
club in the land. But for 
that veiy reason fbeir ' 
ground at Prenton Park, 
Birkenhead, is a good place 
to observe the realities of 
the British professional 
game . . .’ 


well's prompting — that with the 
_ franchise lor a professional 
soccer team in California alone 
costing Sim or so, and running 
costs likely to come- to many - 
times that figure, he might get 
as much fun for less money by 
controlling Tranmere. In July 
1984 he boiight the equity in 
Tranmere Rovers Football Club, 
which is a public limited com- 
pany, for an undisclosed sum 
believed to be about £200*000. 

“We said we would give it 
three years,” says Braceweli, 
who is in charge between Oster- 
m an's three or four visits a 
year. Their strategy for 
success means three things. 

First, the dub most win pro- 
motion to the Third Division; 
and. second, it must improve its 
gates. To do that Tranmere 
play as many matches as 
possible in the evening, so that 
people wbo watch Liverpool or 
Everton at the weekend can 
still watch the Rovers on a 
week-night: 

Third and almost more 
important, that means changing 
attitudes to Tranmere. both 
inside and outside the club. In 
turn, tiib means local people 
must feel some justified pride 
in the kind of football the club 
plays. 

Hiring Frank' Worthington, 
who arrived in the summer, was 
a step taken with, that last end . 


The club celebrated its 
centenary in 1982, a year after 
It came close -to financial 
collapse, when tile - directors 
realised they were in danger of 
trading insolvently. 

There was a public appeal 
and an increase in share 
capital; many of the shares had 
been held in families- in small 
packets for many years. There 
were fund-raising matches 
against Manchester United and 
Wolves, but they were not well- 
attended. 

To survive, the club had to 
sell off some of its most valu- 
able assets. These included 
land that now carries a bowling 
green and a smart modem, pub. 

In several respects, however, 
life is less bleak at Prenton 
Park than at other clubs in the 
North of England. For one 
thing the ground itself is rela- 
tively modem. The main stand 
was built in 1968 and there are 
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Frank Worthington, manager of Tranmere, 
with his team 


In view — reaching the Third 
Division is crucial. For one 
thing, Ken Braceweli estimates 
(Eat going up in Itself would 
add 1,000-1,500 spectators to the 
gate, taking it close to the 3,000- 
plus the club needs to feel 
comfortable. 

The gate la crucial for 
psychological reasons. But it 
does not. in fact, provide as 
high a proportion, of Tranmere’s 
revenues as an outsider might 
suspect. 

In 1984-85 the club’s income 
came to £233.000 (down from 
£254,000 in 19S3-84). Gate 
receipts from all matches came 
to £67,724— or roughly a ■ 
quarter, to which might 
logically he added the £10,000 


the club raises by selling season 
tickets and vice-presidentships 
'■ Gate money and season tickets 
together were comfortably 
exceeded in 1984-85 by the 
money the dub got from the 
Football Association and Foot- 
ball League pool and the 4 per 
cent levy (£57,000). and from 
broadcasting and TV fees 
(£29,000). Since the cameras 
are rarely seen at Prenton Park, 
those are essentially nourishing 
crumbs thrown from the table 
of tiie rich clubs which are 
regularly seen ' on The Big 
Match and Match of the Day. 

Or rather were regularly seen 
on TV until negotiations broke 
down this year. If it had not 
been for that problem, Norman 


Wilson, the dub seoretaty, 
reflects ruefully, we would 
have bad £40,00U In <w? bank 
account by now.” • 

Aimoutf£~unlite ; Bome'xiQlM 
with six-figure debts— Tramnera 
has money ia the bank; tiro 
money is desperately needed, 
For although . the club has 
managed to hold ospendftuiu 
to £315,000. a. few thousand 
pounds below the .previous 
year's figure, with income down 
that still left a net loss for the 
vear of £82,000— more than one. 
third of revenue. 

Indeed, players' wages and 
staff, salaries alone added up 
to more than £250,000. or more 
than total revenue. And there 
was nothing luxurious about 
that 

The total of 15 professional 
plus player-manager (Worthtag. 
ton), and an assistant manager 
who can play if needed, leaves 
precious little cover against 
injuries (the tackring by 
Fourth Division defences can 
be murderous)' or a Bu 
epidemic. For the rest, the Waff 
comprises a commercial 
manager with an assistant, a 
secretary, a part-time handy- 
man, a physio, tea lady, and 
two groundsmen (one on a 
Youth Opportunity grant). 

Last, but by no means least 
because- in a sense the survival 
of the whole operation depends 
on them, there is chief scout 
Colin Macdonald, who played 
for Burnley and England in 
the 1950s (whom Braceweli calls 
flatly: " The best scout in 

England") and a youth team 
coach to help him. They are 
in the absolutely vital business 
of discovering new talent on 
the comprehensive school fields 
of Merseyside and further 
afield. 

That means not only finding 
good young players, but also 
persuade them to come to 

Tranmere instead of to what 
teenagers understandably see 
as the greener grass at Liver- 
pool or Manchester United. 

There have been others. 
Roy McFarland went on from 
Tranmere to captain England; 
and Steve Coppell moved to 
Old Trafford and became a 
household name. When that 
happens, the lucky dub can 

negotiate a share of their 

future transfer fees In the 
original sale. 

Meanwhile, Tranmere and 
.other. Fourth Division clubs 
know only too well that if they 
do manage to put a good team 
together and develop brilliant 
players, they will have to sell 
them and start all over again. 

That is why Frank Worthing- 
ton uses his head to save his 
36-year-old legs, and keeps 
flicking those elegant passes in 
the hope that someone will help 
him get those goals- 
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TELEVISION AND RADIO 


f indicates programme 
in black and white 


LQNDON 


BBC 1 


8J0 am What-A-Mess. t.35 Children 
of Fire Mountain. 9.00 Saturday Super- 
store. 12-15-5.05 pm Grandstand 
including 12.50 News Summary: 
Athletics from Australia. Football 
Focus; Motor Racing from Brands 
Hatch and San Remo; Racing Irom 
Chepstow at 1 JO. 2.05 2.40 and 3.10: 
and at 4.40 Classified results. 

5-05 News. 5.15 Regional pro- 
grammes. 5.20 The Tripods. 5.45 
Terry and June, 0.15 The Noel 
Edmonds Lata Lata Breakfast Show. 
7.05 Bob’s Full House. 7.40 Juliet 
Bravo. 8.30 The Paul Daniels Magic 
Show, 9.15 Nawa and Sport. 9.30 
Film: " The Blue Lagoon,’* starring 
Brooke Shields and Christopher Atkins. 
111.10 Saturday Moviet Classic: ’* I Am 
A Fugitive from a Chain Gang," star- 
ring Paul Muni. 


I 6-55 am TV-am Braskfast Programme. 
9.25 TX. 10.39 Athletics: The IAAF 
I World Cup Irom Canberra, Australia. 
11.00 The Baron. 12.00 Nawa. 12.06 pm 
Saint and Grevsia. 12.30 Wreatiing. 
1.20. Airwolt. 2.15 Snooker (Goya 
Match room Trophy). 4.15 Benson. 4.45 
Results Service. 5.00 News. 5.05 Block- 
busters. 5.35 The A-Team. 0 JO Child’s 
Play. 7.00 Russ Abbot’s Madhouse. 
730 3-2-1, 8.30 Dempsey and Make- 
peace. 9 JO News and Sport. 9.45 LWT 
Naurs Headlines fallowed by Snooker 
(Goya Matchroom Trophy). 12.15 am 
Studio Ona— Irr Concert with The 
Armoury Show. 12.45 Police Squad. 
1.10 Night Thoughts .with Jonathan’ 
Porritt 



CENTRAL . 

11.00 am Chips. 
Wonder. 


4.15 pm Small 


TYNES TEES 

11.00 am Morning .Glory. 114)5 Chips. 
4.15 pm Small Wonder. 12.15 ant Foot's 


Nawa. 1.05 Heinrich' Schutz (a). 1 AO 
English Fancies (a)'. 2.00 From tea 


CHANNEL 

9.25 am Cartoontime. 11,00 Puffin's 
Pla(i)ca. 11.05 Tarean, 11,59 Channel 
Islands Weather Summary. 4.15 pm 
Small Wonder. 6.06 Puffin's Pla(i)ca. 


ULSTER 


%«pS§S?j 


'** '\C -N „.v 


GRAMPIAN 

11.00 am I Want tn b* i Pop 
Star. 11.30 Fireball XL5. 4.15 pro 
Small Wonder, 12.16 am Reflections. 


11.58 am Lunchtime News. 4.15 pm 
Small Wonder. 4.55 Sports Results. 
5.03 Ulster News. 9.42 Ulster -News. 
12.15 am News at Bedtime. 


YORKSHIRE 


CHANNEL 4 


GRANADA 

11.05 am Otharworid. 4.15 pm 
D iff ’rent Strokes. 12,15 am Late Night 
Movie: Robert Conrad and Aajanette 
Comer In " Five Desperate Woman.” 


11.00 am The Greatest 'American Here. 
4.15 pm Small Wander. 12.15 am 
Festival Folk. 


Enqllsh Fancies (a)'. 2.00 Pram tiia 
' Heart of Europe (s). 6.00 Jazz Record 
Roqucsts fa). 5.45 Critics' Forum. 6JB 
, Music for the Iron Voice (a). 7.10 
The 'New Dreae (short story by Vir- 
ginia WooK). B. 20 Britain's Vietnam 
War. 8.40 Swansea Festival Part 2: 
Brahms (Symphony "No 1) (s). 9,36 
■Mozart end Berth oven piano recital by 
Robert Taub (a). 10.15 Handel's Water 
Music (j), 11X10 .Chamber music by 
Parry and Josef Holbrooke .(a), 11.57- 
12.00 News. 


-*-3K5 ! 


RADIO 


RADIO 4 


BBC 2 


Prises of £10 each for the first five correct solutions opened. 
Solutions, to be received by next Thursday, marked Crossicord on 
the etivclopc. to The Financial Times, JO Cannon Street, London 
EC4P. 4BY. Solution next Saturday . 


ACROSS 

1 Negotiate for reply to be 
included in pamphlet (8), 

S Horses standing firm (6) 

9 Stop for a time to find some 
winter mittens IS) 


16 Amount deducted from pay 
for obstruction (8) 

17 Give word-picture of French 
writer (S) 

19 Overhead grid as engine- 
cover (.6) 

20 Cloth-plant (6) 


10.36 »rrv- 1.30 pm Opan Uni varsity. 
fl.50 Saturday Cinema Double Bill. 
" Contraband," starring Conrad Vsidt 
and Valerie Hobson and at 3.20 '' A 
Canterbury Tals." with Eric Porvnin. 
15.20 Harold Lloyd's World ot Comedy. 
6.55 The Twentieth Century 
Remembered. 7.25 News end Sport. 

7.40 Saturday Review. 8.30 Bernstein 
on Mahler. 3-25 Kiny Goes To ... 
Venice. 9.55 Open Space Special: 
Vietnam-Talking to the People. 10.50- 

12.40 am American Film Theatre: 
” Rhinoceros. ” marring Zero Mortal 
and Gene Wilder. 


1.15 pm Murun Buchstansangur. 1.20 
Channel 4 Weekend Racing from New- 
market ond Hay dock. 1330. "The 
Spoilers " starring John Wayne with 
Randolph Scott. jMarlene Dietrich and 
Margaret Lindsay. 5.05 Brookcide 
Omnibus. 0.00 Family Ties. 6.30 The 
Comes 9 Other Folk. 7.00 News 
Summery followed by 7 Days. 7.30 
Union World. 8.00 Bests ol the Heart. 
9.00 Upstairs Downstairs. 10.00 Hill 
S licet Blues. 11.00 Coming Next . . . 
til -30 ‘‘The Black Cat" starring I 
Boris Karloff. 12.45 am The Paul Hagan 
Show. 


Boris Karloff, 
Channel 4, 1L30 pm 


(8)— Stereo on VHFJ 


Downstairs. 9.30 Class of '39. 7.QO 
Newyddion Saitfi. 7.15 Ar y Ffordd. 
7.45 Taro Bergen. 8.15 Chaleeuvailon. 
9.16 Y Maes Chwaraa. 10.05 Basts or 
the Heart. 11.05 Feature Film: " Sep- 
tember 30. 1955." 


HTY 

11.00 em Cartoon Time. 11.05 Other- 
warid. 11.58 MTV News. 4.15 pm 
Happy Days. 12.15 am Party with 
the Rovers. 


REGIONS 


SCOTTISH . . 

11.00 am Canedian Wildlife. 11.15 
The Glen Michael Cavalcade. 4.15 pm 
Smalt Wonder. 12-15 am Late, Cat), 


S4C WALES 

1.20 pm Rsclnp from Newmarket and 
Heydock. 3.35 The Worl d A Television 
History- 4.05 Transatlantic Diary- 5.00 
Gardners' Calendar. 6 JO Upstairs.- 


IBA Regions ee London except at the 
fallowing times:— 

ANGLIA 

11.00 em Otherworfd. 4.15 pm Smell 
Wonder. 12.15 am At the End of the 
Day. 


TSW 

9.25 am Fisheries News. 11.00 Gua 
Honeybun'a Magic Birthdays. 11.03 
Freeze Frame. 11.57 TSW Regional 
News. 4.15 pm Small Wonder. 5.05 
Nawa port, 6.10 Blockbuatere. 12.15 am 
Postscript, 


BBC RADIO 2 

8.06 am David Jacobs (S). 10.00 

Time (S). 1.00 pm The News Head- 
Sounds of the 60s (S>. 11.00 Album 
lines. 1.30 Sport on 2, including Fool- 
bad: Racing from Newmarket at 2.20. 
j 3.05 end 3.40; Tennis: (Davis Cup Euro- 
pean Zone Final between Great Britain 
and Israel): Motor Sport; Golf, and at 
6.00 Sports Report. 0.00 Folk on 2. 7.00 
Jazz Score. 7-30 Gala Concert from 
Baxhii! (S). 9 JO String Sounds (SI. 

10.02 Sports Desk. 10.05 Martin Kelner 
(S). 12.05 am Night Owls fS), 1.00 
Bill Rannells presents Nighlride (S). 
3-00-4.00 A Little Night Music (S). 


BBC RADIO 3 


BORDER 


TUX) mm Olherworid. 4.16 pm A 
Small Wonder. 


11.00 em The Fantastic Four. 11.26 
Dreams, 11.57 TVS Weather. 4.15 pm 
Small Wonder, 12.16 em Company. 


7.00 am Nawa. 7.05 Aubade (a).. 9.00 
News. 9.05 Record Review (s). 10.15 
Stereo Release (a). 11.15 National Sym- 
phony Orchestra of Washington, DC 
(a).. 11.45 interval Reading. -LOO pm 


7.00 am News. 7.10 Today's Paper*, 

7.15 On Your Farm, 7.45 In Perepe&i 
tive. 7-50 Down to Earth. 7.66 Weatiian- 
TravBl. 6.00 News. 6.10 Today's Paper. 

6.15 Sport on 4 with Tony Lewis. 8.46 
Breakaway, including 8.57 Weather: 
Travel and 9.00 News. 9.50 News Stand. 
10.05 Conference Special. 10.30 Pick 
of the Week (a). 11.30 From Our Own 
C arras pendent. 12.00 News: Money Box 
at Money Eighty Five. *12.27 pm 'Hie 
News Quiz (s). 12.65 Weather. 1.00 
News. 1.10 Any Questions? 1.55 Ship- 
ping Forecast. 2.00 Niwi; The After, 
noon Floy (s). 3.00 News; International 
Assignment. 3.30 . The Saturday Fea- 
ture. 4.15 Home-Jog In. 4.46 An In- 
famous Address. 5.00 Wildlife (a). 525 
Week- Ending, 6.50 Shipping Forecast. 
5.55 weather; Travel. 5.00 News; Sporty 
Roundup. 6-25 Explorers Extraordinary 
fs). 7,10 Stop The Weak with Robert 
Robinson (a). 7.4S Baker's Dozen (»)- 
8.30 Saturday-night Theatre (■}. 9J8 
Weather. 10.00. News. 10.16 Evenhnr 
Semico (a). 10.30 . Soundings. IfjDO 
Science Now. 11.30 In One Ear (a), 
12.00-12.15 am Nows. 


SUNDAY 


10 * * roup 21 KrS^ Wab0Ut 


EJOGtiRG £af3San3?i 
_1 0 S Ej Q C E 
EnGEiEGS ciansoas 

a a 0 0 5 e n . 
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a a b a s 
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composition (6) 

11 Just Die typo to brazen Solution to Puzzle No. 5,838 
things out? (4, 4) 

12 Current calling for master* 
switch (6) 

14 Unhappiness at what under- 
world contains (10) 

18 Free from suspicion of hav- 
ing no very dose followers? 

(2. 3, 5) 

22 Effect of deed on child (6) 

23 Positive of making us able to 
reform (S) 

24 Terribly sad to joke about 
nervous twitch (6) 

25 Air-forre groups capturing S0UJTl0N ajjjj WINNERS OF 


BBC 1 


t Indicates programme lg 
Mach and white 


snags aEEasnnE 
e m s'-ra - " " s 
sanssEoa nociac 
be o a ra 
BCSSffi E0BESC15B5ES 
0 B ns 0 E 0 
SEneaag . 

B B 0 @ S (3 


8.5S am Play School. 8,15 Articles 
of Faith. 9J30 This Is The Day. 10-00 
Asian Magazina. 10.30 Digama. 10,55 
Oeutsch Ditakt. 1120 Tale- Journal. 
11.45 Blizzard’s Wonderful Wooden 
Toys. 12.10 pm Wise Choice. 12-35 
Farming. 12.58 Weather Naws For 
Farmers. 1.00 This Week, Next Week. 
1.55 Cartoon. 2.00 EastEnders. 3.00 
Cartoon. 3.0S Film: "All The Brothers 
Were Valiant." starring Robert Taylor 
and Stewart Granger. 4.40 Moment Of 
Truth. 


4.40 Highway. 7.16 'Albion Matket. 

7.45 Me and' My Girl. 8.15 Liva from 
Her Majesty's. 9.16 All Star Secrets. 

9.45 News. 10.09 A Fine Romance. 
10.30 The Booth Bank Show. Alec 
Guinness. 11.30 LWT News Headlines 
followed by Eouth of Watford. 12.00 
American Documentary. 12JS am 
Night Thoughts with Dr Sheila CaxBidy. 


CHANNEL 4 


local prizes (S) 

26 Staggered to see fish in 

colour (6). 


PUZZLE NO. 5,833 
Ms J. Gower. Lvidschendam, 
Netherlands; Mrs L. Wells, 


5.10 pm Antiques Roadshow. S.50 
Watchdog. 6J0 Write Now. 6.30 News. 
6.40 Sons of Praise. 7.15 Open Ail 
Hours. 7.45 Howards’ Way. 8.35 
Whicker* a World. 9.30 In Sickness And 
In Health. 10.00 Naws. 10.16 Heart Of 
The Matter. 10.50 Glass. 11.15 The 
People's Schools. 


1.05 pm Irish Angle presents Hands. 
1.30 Face the Press. 2.00 Pob’s Pro- 
gramme. 2.25 “ l Lavs Melvin," star- 
ring Donald O'Connor and Debbie 
Reynolds. 13J30 " Boys Will Be Boys." 
starring Will Hay and Gordon Harter 
with Jimmy Hanley. 6.15 News Sum- 
mary followed by Roy and Bob. 6.00 
American Football. 7.15 The Heart of 
the Dragon. 8.15 The Jewel in the 
Crown. 9.15 " The Knpi Garden ” 
{Sir Michael Tippett's Opera. 11,00 
Snooker: Goya Matchroom Trophy. 



1125 Aap Kb* Hek. 11.30 Down to 
Earth. 1.00 pm The Protectant. 1130 
The New Avenger*. 


I followed by Gening On. 11.00 Ulster 
< Landscapes. 11.30 Farming Diary, and 
1 inahore Weather. 1.00 pm The Smurfs. 
71-30 Night Bomba rv 12J0 am Five 
Minutes. 


9.25 am The Get 'Along Gang. 9.50 
Science' International. 1.00 pm West 
Country Ferminq fallowed by Weather 
for Farmers- 6-38 MTV News. 11.30 
The Streets of San Francisco. 


SCOTTISH 


9.2S am Adventures of the Mopse 
an Mars. 9.30 Ulster Landscapes. 
10.00 Sesame Street. 11-30 The 
Human Factor. 1.00 pm Farming Out- 
look. 2.00 No Easy Answer. 2.30 
Scotsport. 3.30 Snooker. 11.30 Late 
Call, 11.35 The New Avengers. 


Jewel in the Crown, 

Channel 4, 8.15 pm 
BORDER 


27 Part of washinc-tnachine IVoodbridge, Suffolk; Mrs M. 
likely to cause trouble? (S) McGiveru. Newcastle-upon-Tyne; 


BBC 2 


DOWN 


1 Heroine 


Mr K Hubbard. Leigb-on-Sea; 
Mr J. Heaton, Keighley. 


swallow one pound (6) 

. 2 Old German leader upsetting 
boxer after a race (6) 

3 Struggle to put street fire 
out (6) 

1 Fur useful when cold in 
country (10) 

6 Standing round in negotia- 
tion (S) 

7 Beaten like certain fish (S) 

8 Meets at one perhaps for 
judgment (S) 

33 Sporting way of dealing with 
eggs? (10) 

15 Departmental head has one 
in church (S) 


attempt to lit 1 apologue for omitting the 


“ prize " message last week. 
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1.55 pm Sunday Grandstand Includ- 
ing Motor Racing, Horse Riding and 
Athletics. S.25 Contemporary Mozart. 
6.00 News Review. 6.30 The Money 
Programme. 7.15 The Natural World. 
8.05 Harty Goes To Venice. 8.35 
Theatre Night: " Thunder." 10.15 Grand 
Pti*. 10.55 Film: " Zandy’s Bride,” sto- 
ring Gaqe Hackman, 12J30.12.40 am 
Music at Night. 


54C WALES 

2.26 pm Union' World. 2Ji5 Henry 
Co □par's Golden Belt. 3.60 Coping. 
4.20 At the Cinema Palacfl- 5J0 Multi- 
nationals. .00 American Football, 7.15 
Hanner Dvrain. 7-20 Ntwydtiicn. 7 JO 
Rosalind a Myrddin. 8.00 Rhaglan 
Hywel Gwynfryn. 8.35 Dechrau Canu. 
Dechrau Canmol. 9.05 The Jewel in 
the Crown. 10.05 Dennis O'Neill: 
Tenor. 1.00 Snooker: Goya Matchroom 
trophy. 


8.£ em Gardening Time. 0.55 
Border Diary. J.OQ pm Farming Out- 
look. 


T5W 

9.2S am Getting Or followed' Jjy 
Gorting On . . . Pl UB , 11.00 Ulster 
Landscapes. 11.25 Look and Sea. 
11J0 The South West Woek. 1-00 pm 
Farming News. 11.30 The South Weal 
Week. 12.00 Postscript. 


CENTRAL 


9JS am The Adventures of the 
Mouse on Mars. 9 JO Caprafn S cadet 
and the Mysterona. 1,00 pm Here end 
Now. 2.00 The Human Factor, 11-30 
London Calling. 


TVS 

3.25 mi Cartoon Com Dilation, 9.45 
Action Line. 1.00 pm Enterprise 
South. 11J0 Edward Hnarh— Tha Man 
who went u the Country. 12JQ em 
Company. 


RADIO 

- (S) Stereo on VHF 

BBC RADIO 2 

7.30 am Roger Roylo says Good 
Morning Sunday (S). 9.00 Melodies 

for You (S). 11.00 Desmond Car- 

nngton celebrates the fourth Bnniver- 
saty of your Radio .2 All-Time Greats 
tSJ. 1.00 pm David Jacobs presents 
Two's Beat fS). 2.00 Sparta Special 
including Molar 5 porn Racing Irom 
Long chant pa; and Tennis. 4>30 Sing 
Something Simple (S). 5.00 Charlie 

Chester with your Sunday Soapbox. 
7.00 Robort Docker presides at die 
piano. 7-30 A Boa at the Opera. 8.30 
Sunday Half-Hour. 9.00 Your Hundred 
Best Tunes introduced by Alan Keith. 
10.02 Sports Desk. 1006 Son 3B from 
the Shows. 10.45 'Mannj* Griessrl at 
the piano. 11.00 Sounds of Jazz with 
Peter Clayton (stereo from midnight). 
1-00 9m Bill Rrimalfs presents Night- 
ride (3). 3.00-4.00 A Little Night 

Music (S). 


a treat including Jean- Pierre Latent and 
Montaarrat Caballe ffiMt UN broadcasts 
f3.S-3.30 Interval Reading) (e). 4.40 
Scriabin and Prokofiev piano racitfy by 
Noemy Belinkaya (a).. 6.15 The Star' 
Ware Hiatory (s). fi.00 The Fires of 
London part 1: Robert Saxton. 6Hlo« 
Carter (a) 6.40 Shafcupaare'a Memory, 
(short story by Jorg Lilia Borges). 7JM 
The Fires of London part 1 Peter Mat- 
wall Davies fe). 7.45 "The Trawfler*' 
play by Stewart Parker (e). 9.00 Bee* 
maven and Bruckner- BSC .Symphony. 
Orchestra in a deferred - relay from die 
Royal Festival Half. London, conducted 
by Pcitthaid. pan 1: Beethoven'* 
Leonora Overture No 1 ond Chore) 
Fmtrasy (a), 9.35 Loslnp tftB Way. 430 
BBC SO part 2; Bruckner's Maea No . 3 
t*1. H.CO Bach; KlavturubufO (*)•- 
11.57-12.00 News. 


IS*, 


Sc - 


LONDON 


channel 

12.55 pm Today’s Weather. 
Starting Point. 1.00 Link. 
Quincy. 


TYNE TEES 


6.55 am TV-am Breakfast Prograftimj. 
9.2 Wake up London. 9.35 Woody 
and Friends. 9.46 Augie Doggie. 10.00 
Morning Worship. 11.00 Getting On. 
1130 Ulster Landscapes. 12.00 Week- 
end World. 1.00 pm Police 5. 1-15 

The Smurfs. 1.30 LWT New* Head- 
lines followed by Athletics (the IAAF 
World. Cup). 2JW The Human Factor. 
Z30 Snooker (Gove Matchroom 
Trophy). 6.00 Bullaaye, 6J0 News. 


REGIONS 


IBA Regions re London except 
at the following - 1 (meo: 


ANGUA 


GRAMPIAN 

9.25 rnn Cannon. 930 The Adven- 
tures of Gulliver. 10.00 Saaarna 
Street. 1.00 pm Farming Outfook- 
2.30 Scots port. 3 JO Snooker. 11.30 
The Bradbury Trilogy. 12.00 Reflections. 


9-25 am Morning Glory. 9.30 Getting 
Or). 11.00 Ulster Landscapes. 11,25 
Sunday Lookaround. 11 JO Thg Flirt t- 
atono Frolics. 1.00 pm Farming Out- 
look. 11.30 Epilogue. 


9.30 em Ar Home With . ■ . 1.00 pm 
Farming Diary. 1.25 Weather Trends, 
11J0 Night Bomber, 12.30 em Return 
to Sr Helena. 


GRANADA 

9.25 am The Wonderful Stories of 
Pro! ea so r Kiizet. 9J5 The Sea in 
That?* Blood. 114)0 Ulster Landscapes. 


YORKSHIRE! 

10.45 am Advice with Anne Haitaa. 
12.58 pm Lunchtime New3. 1.00 About 
Britain. 1,28 Farming Weather, 6.38 
Ulster Nows. 9.57 Ulster Nows. 11 JO 
Spans Results. 11.35 Festival Folk. 
12.00 News at Bedtime. 


ULSTER 

9.2S em Regional Woalher Forecast 


BBC RADIO 3 

7.00 *m Newa. T.05 Mozart String 
Quartet (s). 8.00 Bach Cantatas (724 
(3). SJ23 Handel Sonatas end Organ 
Concertos (s). 9.00 News. 9.05 Your 
Concert Choice Is). 10.30 Hudebnl 
Tydentk. That 18, "Music Weekly’ 1 with 
Michael Oliver on a journey through 
Czechoslovakia. 11.15 Boston Sym- 
phony Orchestra conducted by Azawa. 
part 1: Beethoven (Piano Concerto No 
1. with Serkin) (a). 11.55 Birds and a 
Whippet. 12.00 Boston 50 part 2: 
Brahms (Symphony Ne 4] (a). 12.45 
pm Brant Arts Trio lal. 1.30 Inter- 
val Reading. 2J0 “ Los Danaidcs." 
opera by Salieri aung in French with 


RADIO 4 

8.00 am News. 8.10 Sunday Pa para, 
B.1S Sunday. B.50 Robort ftobinuft* 
for the Week’s Good 'Cause, talk* 
about the Cystic Fibrosis Research 
Trust. 8J5 Woathor Travel. 9.00 News. 
9,10 Sunday Papers. 9.16 Letter F«™ 
America by Ailstsrr Cooke. 9 JO Mom- 
Ing Service. 1Q.1S The Archers. fl.« 
The Colour Supplement, !f2J65 
Woather, l.flo po,. The World -This 
Weekend, 1.B6 Shipping Forecast. 
2,00 Ncwra: Gardenore* .Question Time. 

2J0 The Afternoon play (5)- W* 
Showing the Works. 4.00 Nw«£ 
Robela. «.30 The Living World. M» 
News: Travel. SJB Down Your WW 
visits Stockton -on-Tow, . Hovelapif. 
5 ’®J Shipping Forecast.- 6.E6 Weaft**- 
6.» Nowa. B.is Feedback. 6 JO Book- 
shelf. 7.00 Travel;- Shadows of Doubt 
fS). 7.30 In Praise of God. 0.10'The 
War Of tho Worlds. BJ» News: ShiHW 
(S>. 9J8 Weather. 10.00 News, 1W5 
You the Jury (s). ll.OQ Grace In *■ 

DflVrf’l Tfirrlrnn. 14 Id Tsflr rtf Ulf 


rou the Jury (St* 11.00 Grmw In ® 
Devil's Territory, 11.15 Talk of ti 
Town. Talk or the Country. 11.«5 Jd 
Moreen on Farming. 12.0tM2.l5 a 
News. 
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